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New Establishment figure helps to halt Powell Bill 


EMMxSlOT 


^iss m win 

lato backing 


hopes for 


The U.b yesterday failed to ARGENTINA began negotia- 
wm lac formal backing of its tions with the U.S. and other 
isato allies for the Star Wars countries on a S400m to SnOftm 


defence programme. 

Nato Foreign Ministers meet' 
ing in Lisbon expressed support 
for U.S. “ efforts " al the 
Geneva arms talks but did not 


tions with the U.S. and other 
countries on a $400m to $50<hn 
(£3 15m to £394mj bndgine loan 
amid hopes of an agreement 
with the IMF on an economic 
programme. 

The agreement is badly 


specifically endorse the needed to prevent U.S. covern- 

Slrategie defence Initiative. mpnt agenries supervising the 
Foreign Secretary Sir banking system from dnwn- 


Geoffrey Howe played down the 
omission. but the Soviet Union 
is likely to see it as a sign that 
its tactics have succeeded. 
Backing for President Reagan's 


eradiha Argantina's debt when 
they meet «? nMoodav. Back 
Page 

EQUITIES ended a dull week 


Mr Dennis Skinner, Labour 
HP lor Bolsover, emerged in 
the surprising role of an 
Establishment hero In the 
Commons yesterday, when the 
attempt to breathe new life 
into Mr Enoch Powell's Bill 
to ban laboratory experiments 
on human embryos failed, 
writes Ivor Owen. 

It was the “ Beast of 
Bolsover” who took the lead 
in frustrating a proredural 
stratpgem designed In set 
aside the normal rules govern- 
ing private members' legisla- 
tion and provide for an open- 
ended debate on the Bill — 
if necessary extended over 
today and tomorrow — i» 
enable it lo complete its pas- 
sage to the Statute Book. 


Time was the prize sought 
by hoth supporters and oppon- 
ents of tbc Bill. The 
first crucial allocation In yes- 
terday's proceedings was 
limited to less than five hours. 

Within this time limit. Mr 
Powell and bis supporters 
needed to ensure that a pro- 
cedural motion, introduced by 
Mr Andrew Bowden (Con, 
Brighton Kemptownl and 
seeking authority to depart 
from the normal rules, was 
debated lops enough t« justify 
a vote being taken upon it. 

Mr .*»kmnrr. enthusing *»T»r 
what h° predicted would h«» 
"■npn of thnse unusual days’* 
in the life of th p House of 
Commons, initiated Ihc bril- 
liant exercise in parliamen- 


tary gamesmanship which 
ensured that time ran out 
for Mr Powell and his Bill. 

Keeping the rough side of 
his tongue carefully under 
control. Mr Skinner vigorously 
argued the Establishment 
case. Backed by such 
prominent figures as Mr 
Michael Foot and Mr Francis 
Fym. hoth former lenders of 
the House, he spoke against 
any departure from 
customary procedure. 

Such was Mr PHaner'S 
benign mood that he even 
responded to an appeal from 
his own front bench by seek- 
ing to withdraw a motion 
which would have forced the 
government to announce a 
date for the impending by- 


election in Breens and 
Radnor. v; . 

The care he took within- the. 
roles of order belied his 
bis record as one who had 
been expelled from the Cham- 
ber on numerous occasions. 
At one stage the Speaker, Air 
Bernard Weatberill, was 
moved to comment : “I wel- 
come this new-found Estab- 
lishment figure." 

With the Bolsorer OIF's aid 
the Establishment's view, pre- 
vailed and in accordance with 
established practice the writ 
for the Brecon and Radnor 
by-election will be moved by 
Mr John Wakeham, the 
Government Chief Whip, next 
week. Voting Is expected to 
take place on July 4. 


The ' prolonged discussion 
wi. the timing of th© by- 
election was followed by the 
formal presentation of ' 20 
petitions on such diverse 
subjects as the need for a 
healthier national diet and 
the quality of beer hi Black- 
burn. These matters occupied 
another 75 minutes. 

With only 15 - minutes 
remaining, the debate on Mr 
Bowden's motion , was auto- 
matically adjourned without 
a vote being taken. . 

Mr Powell did not name a 
date For the resumption of 
discussion ' on his Bill and 
Mr Willie Hamilton (tab; 
Central Fife) gave the final 
verdict by declaring: "It's 
finished." 



after 3 lower profits forecast 
for Standard Telephone and 
Cables. The FT Ordinary Share 



pl3ns was effectively blocked by with a bout of heavy selling 
France, Norway, Denmark and | ? ftcr lower profits forecast 
Greece. Back Page 

£Sm robbery verdicts 

Four men were found guilty 
of playing a part in Britain's 
biggest cash robbery, the £6m 
raid on Security Express offices 
ia London at Easter. 19S3. Two 
people were acquitted. 

Protest at car incident 

Britain protested to the Soviet 
union over the ramming of a 
military car on routine duties 
in East Germany. 

rteaterow deal agreed 

The British Airports Authority 
said British Airways, KLM. 

NLM and Air Alalia would 
share Heathrow Airport’s new 
Tcnainai 4. Feature. Page 9 

Air services plea 

The Government is pressing 
.Scandinavian countries "with 
impatience " For freer air ser- 
vices with the UK, Transport 
Under Secretary .Yicbaei Spicer 
said. Page 3 

UK soldiers fteid 

Twenty-four Finnish soldiers of 
the U.V Lebanon peacekeeping 
force were taken hostage by 
members o! the Israel-backed 
South Lebanan A nay. 
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$257m scheme to Hon s Ko “g bank fe 

T rescued amid claims 

save Lear Fan funds were misused 

BY PAUL TAYLOR IN NEW YORK ' 

MRS MOYA LEAR, widow of in venture capital, including partner in the group, said most Br DAVID DODWELL IN HONG KONG . 

the designer of the Lear Fan the UK Government money. of the new capital had been put the HONG KONG Government kong and Shanghai Banking 
i-vrwntivi* aircraft and a ? ratio The crouo. wliich formed a up by corporate and individual , rttani iti tn vbcAna Pn i*nAmNn*i liaan m/wrifl cxri 


SPAIN’S NEW 
FRONTIER 

Entry to the EEC eiwfo 400 
■ years of notation. 

JPage I 


save Lear Fan 


BY PAUL TAYLOR IN NEW YORK 

MRS MOYA LEAR widow of tn venture capital, including partner in the group, said most 


yesterday stepped in to rescue Corporation have been seconded 


executive aircraft, and a group The group, wliich formed a up by corporate and individual yesten j ay s j e pp et j j n to rescue Corporation have been seconded 
of private and corporate inve*- partnership called Lear Aero- investors, mostly wun property Q vcrseas Trust Bank (OTB). to manage OTB. whose doors 

tors in the U.S. yesterday space. said it planned to oegm or electronics interests. oae o£ tte territory^ largest are due to re-open on Monday 

launched a rescue attempt, negotiations with the Govern- RIr Lear and Mr David Lear locaIly incorporated banks Sir John said he viewed rhe 

•nack-pri hv ftftSTm < £30?. m i in ment immediately to restart the had not put up auy additional ,. rV> - w „ iac inui„ d >ii <■ 



launched a rescue attempt, negotiations with the Govern- 
backed by S257m i£202mi in meat immediately to restart the 


locally incorporated banks Sir John said he viewed rhe 
which was declared insolvent bail out ‘’with distaste,” but 


_ . „ , , . . , The ambitious project to 

Index ended the day 6 points jjutld a highly efficient carbon 
down at lOOl.b after coming 


— ’ — ' ■ . . _ i o a. i uhui-mu Vfbimc. iauut ui ’w jjyijuawv 

to whose headquarters are in engage in aeronautics, eiec- wa rned that the move was likely private banks to mount a rescue 

y_-.i : « « v:iiK.-« n vio'ii* trAnn»c Aerate amnisinnns ■ . . . 


Incline Village. Nevada, near tropics, real estate acqmsitions tQ cost | Qca j la;a)a y ers a t least failed. 


FINANCE AND 
THE FAMILY 

How the Green Paper teiU 
affect your take-homepay and 
pension. 

Page IV 
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fibre executive turbo-prop plane the project's Kono research and and development, high tech- uKgflhp (£2l3m). 

j :... . f.niiiii.c u-hiA<i nnlnvv mmniitprs. fnmmimica- ' 


rear development facilities 


f-nwirrii i niM HKiBbn (£313m). “ Nothing would have given 

2°!° u ' News of the rescue came at me more pleasure than to have 


BOND PRICES fell sharply on I Government backing. There had U P dm capital. 


fan aircraft 


Mr Aycoth said this wide points to 1,542.55. Most banks remains nnelear. It is neverthe- 


Wall Street after a Labour been hopes of creating 2.800 Among the genera? partners S look the precaution of deliver- less understood that a major 

Department report that U.S. jobs in Northern Ireland, but are Sirs Janet Ferrertt a com- [*f 8e at Dustnew intents was ^ castl t0 their source of Its problems is loans 

unemployment was unchanged all but 30 of the Belfast worker mercial property developer who intend dt p a branches, but no significant run outstanding to Mr Simon Yip 

in May at 7.3 per cent. Page 2 had been paid off before last was named chairman and prest- ex^irworthSS ^ on deposits was reported. Chun Ling, formerly the 

OPEC r ™ 3 a-aj&yBas gS?£HSft 

o r f aS ;LbUn? io, "prio«"and Sj ffKe ^ SKS ” uSFS? x*x, develop the aircraft M reHed gjjjjfyj- fiyyjgj 

fears of an officio! oil price cut year-old Lear Van nrStcl The v/ho will be executive vice- solely _ on venture ^capital,’ “ng [Long Bat* collajsei Ibe a small local, fina™:e_ Compaq 


fears ol an official oil price 
by Abu Dhabi. Back Page 


South Lcbanan Armv v “ v ‘“l w i rJL'"* year-old Lear Fan project The v/ho will be executive vice- 

by Abu Dhabi. Back Page • .scheme, conceived by the late president. 

Guerrilla aid repped i LOYD’S undprwritinc inventor and aviation pioneer. Mr John Aycoth. newly 

Thr» t-<; flmatp’- nr-nrot-ni nf hire riaimed thp harkcrnunrt tn 'Wiliam Powell Lear, has appointed director of corporate 
I-IJL Hforth i ' b u .=.c ? JS1J-S already consumed about 3200m communications end a limited 


$3Sm f£30m) in aid for rightist £130ni of losses was entirely 
guerrillas in ?ticaragua was a consistent with fraud and false 
vote in farour of crimes against accounting dating back to the 
Nica radians. President Daniel early 1970s. Page 4 
Ortega said. Page 2 AUTHORITIES of Lloyd’s are 

RjS dip in hnpdpp nlach understood tn have prepared 

-O aie in ooraer Ciasn contingency plans if 243 under- 


.. bunting up funds without any Government will acquire ail called Dominican Finance until 
income” he said. OTB shares and run its busi- its business was suspended in 

The proposals do not envisage "ess. It will guarantee all January. . His present whert?- 
„ t _ _ . _ debts, with obligations charged abouts are unknown. Loans 

Continued on Back Page against Hong Kong's Exchange outstanding to Mr Yip from 

Fund reserve. OTB amount to ..about 



A border dispute between live writing members whose affairs 
northeast Indian slates of are managed by Spicer &- White 
Assam and Nagaland left 23 continue te dispute £2flm of 
police dead and 50 hurt. insurance losses. Page 4 


British Rail seeks £200,000 
from anions to drop court case 


police dead and 50 hurt. 

?fcwe to visit Brazil 

Foreign Secretary Sir Geoffrey 
Howe- is to visit Brazil next 
month, a gesture of approval 
for the country's transition to 
civilian rule. Page 2 

Man found dead in well 

Romanus Girenas was found 


insurance losses. Page 4 BY PHILIP BASSETT. LABOUR CORRESPONDENT 

MINISTEKS were accused by BRITISH FAIL demanded i^ue tended to support this. 

Labour trade spokesman Mr f 2W)i ooo yesterday from its two idea. 

Bryan Gould nf dithering over ntan.ua! unions in compensation But vesterday BR wrote to especially at depots at Derby, 

an aid package for 5n Lanka | or industrial action ordered the two unions giving them Toton near Nottingham. 


AAA S1r John insisted that the HK$900m. Dominican Finance 

Bfl I I II II I bank's failure was due not to was put into liquidation two 

/vellvU inadequate supervision but. to weeks agnv ....... 

' "what appears to be a series C»TB has about ' . Tfl^OOO 

. of totally disgraceful criminal . depositors a nd .’de posits fatal*. 

acts." One OTB director, Mr ling about HK$7.4bn. ..Wheii 
f ill L LdjV Patrick Chang Chen Tsong, was share dealings were suspended 

detained atHong Konj^s-Kakak on Thursday; it . had a market 
airport late on Thursday night, capitalisation of just . over 
He was carrying cash amounting HK$lbn. The bank is controlled 
Instead, the unions instructed to US? 1.5m as well as dia- by the Chang famOy, who are 
their members to take action, nionds, jewellery and other Malaysian Chinese based ' in 
esoeciallv at deoots at Derby, securities. ' Hone Kong. It ranks fifth 


STONEHENGE 

After the riot, what next 
for this famous landmark? 
Page JOT- 


ciirifies. ■ Hong Kong. It ranks fifth. 

He and two other directors among locally incorporated 


needed to clinch Ihe rontract earlier this year in supoclt of seven davs »o admit iiataiftv for Sheffield. Worksop and Don- have been charged wider banks, behind the Hongkong 

f0 u ? r l 'fl^ rQ L a h^ S ( , a the striking miners as the itrice losses to the railway senices caster. aS X Bank, Hang Seng Bat*. >ing 

a hydroelectric scheme. Pag for not proceeding with its court arisinc from a 24-hour strike on • BR says that the tuuons mg Ordinance. All are due to Lnng Bank, and the Bank . of 



SCOTTISH and Newcastle 
brewery group’s request to 
Peugeot for a smaller engine in 


t wm \wuiv u vui a u»>. vu "•*»**' efjnAar in /vjitrt tori'll? 

Newcastle action over thp stoppage. January 17. which caused some having failed to ballot their oteT - a 


Leadprs of the National Union disruption, tbousrh it was not members the strike ^vas unlaw- 
of Kailwaymen and the irain pvtensive. to services in the ful. and the unions are there- ^ Jtew 


■ m court today. East Asia. • 

— 8/8J • The Horvi Kong goverameitt 

new board is being vas at pains to point oat that 


dead at the bottom of a col- its fleet of 305s has led m the drivers’ union Aslef are unlikelv Midlands and Eastern Region. fore liable For damages under a PP 0l 2J e iJ*™ fc ][ 1 th ® chainman- whiie depositorshave been pro- 
laspcd 50ft Isle of Wight well. 1.7 litre model virtually taking | to accede tn BF’s claim, an* in Th-* tetter, from Mr Michael the 1982 Employment Act, «up of Mr Douglas Blye, Hong tec ted, OTB shareholders have 

after a four-day rescue dig. nver from the 1.n litre version 1 " - ' ***“ r *■- f«r 

. in the UK. Page 3 

M3USSng &enefit cuts LEYLAND’S new Roadrunner damages looks likely. 


i*« u,u,,s * VI Q‘.LLUT Uti n ■. iti 1 1 ■ l « a U* ■ 111. I l?w lTWmim IIMIU 1HI lUJLIIdU , . ■ - _ 1 Cm.rnt.in. Pno lfnmlnmi u 4 ' 

over from the 1.9 litre version effect settle out of court. As a Faker. BK’ 5 chief solicitor, puts f 350.000 in Ihe case of the NUR Hongs Secretary for Monetary not. • • , ^ . 

in the UK. Page 3 result full legal action for the co-t at just over £200.000. aT, d £50,000 for the smaller t Affairs. Staff front the Hong- World. Sxa^k Markets, Page K 


DIVERSIONS 

For ploying the Femme 
Fatale; jot even the Mother of 
- the Bride— Hats- are back. 
P^ge X3H — 


stemming mainly from revenue -Aslef. 


Most public spending savings mick helped the BL subsidiary This would be the fin* time lesre* in passenger ^;d freight c , lts 
from the social security reviews < n hpcome heaw truck market that a nationalised industry hod troffir. and particubyly cn news- ot , 13 P roDa ®' y an “ n ‘ 

will come from housing benefit wie,- fnr the third successive pushed the available Ic^al paper transport and Post Office derestimafe. since it cannot 

cu»s. Social Services Secretary mnn th in Mav Pace 5 remedies so far. though some mati. gauge exactly wnat tern 01 

Norman Fowler said. Page 4 " ' pnvate-sec'or employers hove Bit claims «h3t under the r^senger b'affic was deterred 

PORT OF LONDON Authority done so. principal I v acainsr rbo nre-'trlke ballot provisions of ir 001 using the railways by 

andspendence move returned a profit Of £640.000 Graphical Assocunnn the 1331 Trade Union Act the notification of the strike. It ts 

The Dufrh narinment's Inwer onmparod with a loss of £I.4hm print uninn. i wo unions should have for- prew'ng for interest on the 


Th. Dutch parliament's lower n Turnover of f72 ; 5m a?ainst 

! ^ 'aw which will j-j., x t espite two 

lead tnind.?pendence for Aruba, riork - st nkes Pace 4 
a Caribbean island. JrKK sthkcs. 1 -a 

_ . . . ENGLISH CHIN,\ Clays, the 

TmrK^y expels reporter Clay aud quarrying group, is 

Turkey edited a Bulgarian »W»P. w ‘“» * .Thml 

^ ^ ‘ . four ri^hlc k^iip tn ht^ln Fllfin 


Th«» teciinr in tfr* rxt t null” ballntpd tiicir members 
industry had beep that BR was on th* proposed action, n vet- 
likely 10 withdraw from taking alleged harrassm^nr of railway 
such a step, as London Regional workers who were at that time 


money in addition. 

it alsn still plans further 
action against the unions over 
a one-day strike in Scotland, 
again called without a ballot. 


ini rn.i list, after Sofia refused a 
vi -a tor a Turkish journalist. 
Ankara claims Turks in Kul- 
gari.i are being harassed. 

ftiengele records sent 


fnur rtghte issue tn help fund 
future acquisition plans. Back 
Page, Lex and Page 10 

8UNZL. the paper group, aimed 
to step up pressure on Brammer 
shareholders with an increased 


Transport did Ja«;t mnnth ovt carrying nut standing Inst rue- ?S3in called wvmout a naum, 
an abortive one-day Tnhp steiV-e lions from the unions not to over engineering plant closures, 
in London. The tength nf tunc nrnvp coal trams during the Both unions have referred 
BR has taken to move nn t be minor.;’ strike. Continued on Back Page 


West Germany sent dental and final surprise bid of £l-TOm 
records nf fiaz i war criminal f° r the bearings distributors. 


Josef Mcngete to Brazil, where 
a body suspected of being his 
has been exhumed. 


Briefiy , . . 


Tope will visit Australia next 
year. 

Sonth Africa lifted a ban on 


Back Page and Lex 

tBI, the Dalian state industrial 
holding company received a WIlt?MM?r l( , #ril Fl . 
fifth offer for .SME, its foods {| tmuhted U 
subsidiary. If comes from the refi t a , iwn ' t e < .hain" 
league of Go-operatives. Page refirau ” nt c ^ In ’ 
jl However .the r 

BENEFICUL COUP, the U.S. ? ib,e buyers app? 


Marriott ends talks on Howard Johnson 

BY MARTIN DICKSON IN LONDON AND WILLIAM HALL IN NEW YORK | 

IMPERIAL GROUP, the tobacco but stressed that it was only one Goldman Sachs, the New York 


jai&nwtif JcrwvlFart 

’’Nadfet fCM High lnrome P iLijwrW afest iCU gjjft 1-aec^S^ hMT' 

TyndiiULih .. 1 ttfew i.U.rW ! &8odieF^RSM ^tCw^Injsr WrW .l.fHJ 

Source: RssidzTa Abroad June l^&5 edition. Bcacdon SUlfUO invested. 


IMPERIAL GROUP, the tobacco but stressed that it was only one Goldman Sachs, the New York 

and brewing conglomerate, of several companies to have investment bank retained by 

appears close to a decision on expressed interest in Howard Imperial, has apparently been 

whether to sell H^ard Johnson. Johnson. hoping to obtain 3450m for the 


However .the number of pos- 
sible buyers appeared to narrow 
last night when Marriott, ihe 


Johnson. hoping to obtain 3450m for the 

Imperial declined to com- Howard Johnson chain. 
ment beyond making ctear that Howard Johnson operates 460 
u has yet 10 decide whether or hotels and lodges and S50 
not tn di-pnse of Howard restaurants. In its last financial 


The Female Eunuch, 1970 book I consumer finance group, sold its I j ar?e y j, hotels group, said it 


on feminism. 

Off I.Sbn years old, believed tn 


J obnjnp. 

Howard Johnson 


Vi estem Auto Supply subsidiary j j "discontinued'' talks v.ith formed poorly 


for$.100ra t£23fi.59m) to Wesray | imperial. 


year, ending October 19S4. its 
per- operating profits fell by 49 per 
since cent to Si4.9m on unchanged 


Imperial bought it in I960 and turnover of $757m. 


be the world s oldest, was found j Capital, the private investment 1 ji! arr!0 tt was believed »<> here has ten? cast a shadow nver Marriott is one of the most 


in north Australia. 
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DOLLAR 

New York lunchtime: 

E>*7 n.nsj5 
J'Kr 9.3575 
SvFr Z 5960 
Y349.7ft 
London. 

DM o 05 <3.05150 1 
FKr 9.30 1 9.32251 
Rv. Fr 2 5975 J 2.5715) 
Y249.50 <245.551 
Dollar Index 115.6 <144.9) 
Tokyo close Y24S.60 


U.S. LUNCHTIME RATES 


Fed Funds 7,"*% 

3-month Treasury Bills: 

7.13% 

Long Bond: lOTjf* 
yield: 10.52 
GOLD 

New York: Comex June latest 
5315.0 

London: S3I4.5 <53 15.25) 


firm, rage II 


STERLING 

New York lunchtime St .26923 
London: S1.2SS0 112715) 

DM 3.91 13.SS2S! 

FFr 1 1 ADS <tl.$4t 
RwFr 3.2^75 13.2650) 

Y 316 50 1.315.501 
Sterling Index 79.;: <73Ji 
LONDON MONEY 
3-montb interbank: 

Closing rale 32}% fl 2u) 
3-tmmth eligible bills: 
buying rate 12?h <12) 


STOCK INDICES 


been partof a consortium wlu-'h the group f- share pnc«?. News succ«slul U.S. lodging and food 
held lengths - negotiations v-nh nf B safe helped lift sendee groups. Its earnings 

Imperial. The '■roup included lmi "rioY* shares 7p on Ihe day have nearly doubled over the 
Pillsbury. a mam r U.S. fonrj to rte«;e ?t lffip. past four years lo $1395m 

group, and Frime Hotels, a I» i - thought that had the and its sales have risen from 
smaller chain. Marriott consortium bought the Sl.Tbn to S3.5bn over the same 

However, another pnpimial cha’n. Prime IteteH would have period, 
offer, worth around Wnnpi. was taken on i»s inotor-Jndge^ for Frime Motor Intis is a small 


Pillsbury. a mamr U.S. food 
group, and Frime Hotels, a 
smaller chain. 


A top performing fund. • die biitlqQfc fOT^ii^^ 

If you hffi-e XI, 000 or more .to. invest . annual gross yiel d of oyer i 1%* will provide’ 
and need both a high income paid gross with-, investors y&k a. si^iificant real rate dffiricome 
security of capital* you should consider our return arid iteaxrity of capital. The-FiriiA has- 
top-performing Jersey Fixed ' interest Fond. .. been certifieiisisftTJ^tnEHitor Fund* under the 
This fund invests in UK gifts ; and other- pro\-isionsc^t^l^Tin^e.Ata: 
steriir^ denominated bonds.-' --- ^ ... ' :ofthe Acca^tsfo^i^j^tiaiy, -1985. / . ” 

•As rhe figures above show, the Fund has Now is’ the^ frime "to send off .for ■&. crinv 

irliui aA 1 . 's-. 3 1? 1 j* k '' «=» 


;r n T*c:"£i ^ h , sma ,i 

last night « iti thought te h«? on aboip yanrim. wuh ?,te-nott and but fast crowing mntel chain proven performance record ever /He jears. ' . . which<riwtaiiteaiTafiplkarionfc™dntheterri 

the tabic (mm a <. anadi-ui nitehury «p»i»»imc »h? hotels h^sed in New Jersey which has t- . r c . of which .mhTtearinrW ; ivilMTP nwteed - 

pronert.- r»»mpanv. re-i iur.-inf. h*»»v.pcn them, h^cn on th* 5 takeover trail. I^ist XOl CCASt lOF tl7G flltUlT ■ 


prooerty company. 

IV.ishm^nn - h«?»-d Marrmif 
yeFt.'rday imnlinncrl Mia I i* h^d 
had discussions with Imperial 


Th*- Canadian hnJcter. fnr its y**?r. it earned 5L7.3m on sales 
pan. wmih) teajo out all Uie of £96m. 


operann- assets. 


Lex, Back Fas? 
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OVERSEAS NEWS 


anger and dismay build in Tehran with each nightly air raid 



EARLIER THIS week, rallies 
were held in downtown Tehran 
to commemorate the uprising in 
Qom by Ayatollah Khomeini 
against ihe Shah in 1963 which 
resulted in the Ayatollah's 14- 
year exile in Iraq. 

This momentous occasion pro- 
vided a fine opportunity for the 
Iranian Government to demon- 
strate the support of its war 
with Iraq still has among the 
people. Thousands of 
"hezbollah” i Party of God) 
supporters of the regime 
marched through the streets, 
aggressively waving their 
clenched fists in a style which 
recalls the euphoric early days 
of the revolution. 

However, just 15 minutes 
drive away in another part of 
the city called Gisha, a smaller 
and less-noisy group of people 
gathered around the site where 
an Iraqi bomb destroyed a four- 
storey apartment building a 
few days ago. The people stood 
silent and stony-faced, peering 
mournfully at the flattened 
ground where several families 
once had their homes. 

Iraq has raided Tehran for 12 
days now. sometimes twice or 
three times a day. It is an effec- 
tive tactic for the Baghdad 
leadership. providing more 
instantaneous benefits than the 
usual attacks on economic and 
military targets. President 
Saddam Hussein of Iraq knows 
tha-t it was the people of 
Tehran, not Qom. who made the 
revolution in 1979: it is here 
that he is seeking to provoke a 
reaction once again. 

Baghdad has rammed the 
point home most forcefully in 
Tehran's middle-clas neighbour- 
hoods which have suffered the 
brunt of the air raids, for it 
was this class which provided 



Baghdad’s new tactics are having 
an effect. Kathy Evans reports 


the intellectual drive for the 
ousting of the Shah. 

The capital 700 km from the 
war from and remote from the 
conflict, has never been the rich 
source of martyrs that the other 
towns and villages have. Now. 
the war is being brought to its 
doorstep. 

The effects have not yet been 
cataclysmic for the revolution: 
but as the casualties mount, the 
panic becomes infectious. Whole 
neighbourhoods are emptying 
each night, particularly if they 
have been pinpointed as the 
target for that night by the 
early-evening Persian broad- 
casts from Bagdad radio. The 
population is left bleary-eyed 
and wear}", and their appetite 
for the war seems to lessen 
each day. 

It is clear that a great deal 
of anger is building up against 
the Government, not just 
against the nightly bombs from 
Iraq. A credibility’ gap has 
yawned between the Govern- 
ment's words and deeds. No 
one believes the daily casualty 
toll or the endless propaganda 


about how the heroic Islamic 
air force chased the intruders 
away. 

Last week, the official media 
claimed that one Iraqi plane 
had actually been shot down; 
the next 24 hours provided no 
evidence of this, and finally the 
radio announced that despite 
being hit. the Iraqi plane 

managed to make it back to 
Iraq where it promptly crashed. 

Casualties — or martyrs, as 
the Government refers to the. 
civilian dead — are another 
sore point with the Tehran 

population. Officially, no raid 
on the capital has claimed more 
than 11 lives so far. but it is 
clear from a visit to any bomb 
site, that each bomb could 

have claimed that number, let 
alone a whole air raid. The 
true total runs into several 

hundred, and local diplomats 
work on a factor of 10 on the 
day's official count. 

A greater part of the anger 
is reserved for the apparent de- 
fencelessness of the city, be- 
cause the Iraqi plans appear to 
be able to criss-cross the city 
each night drooping bombs with 
impunity’. The Iraqi planes 
kv at about 30,000 feet: Iranian 
anti-aircraft guns reach less 
than half that level and, indeed, 
cause more casualties in the 
street than in the air. This 
feeling of vulnerability has led 
many Iranians to ask: " Where 
are all the weapons the Ameri- 
cans left us? Why don't they 
hit Baghdad?” 


As for retaliation, Tran has 
responded with two missiles on 
Baghdad and its usual shelling 
of Iraqi border cities, following 
24 air raids on Tehran. Iranian 
leaders claime dihat they have 
numerous kinds . of “push- 
button " missiles, but until this 
Store of missiles is more regu- 
larly called upon, most Iranians 
will continue to believe that 
there are few or none left. 
After the first missile was fired. 
Mohsin Rafiqdoost, Revolu- 
tionary Guards Minister, went 
off to Libya, thought to be the 
source of Iran's missiles. 

Ostensibly tbe talks were to 
concern tbe fighting in Lebanon, 
but most observers believe the 
Guards Minister went there to 
secure more missiles for use 
against Baghdad. However, in 
the face of Russian displeasure 
over the deal, the Libyans may 
not be so forthcoming this 
time. 

Iran's defence medicament is 
a reflection oF its friendiessness 
and economic situatiion. The 
earlier battle of the cities and 
this current round has made 
foreign experts and business- 
men reluctant to enter Iran to 
live and do business there. Dr 
Ghaffouri Fard. Electricity 
Minister, admitted two days ago 
that the closure of foreign con- 
tracting companies in Iran may 
affect the output of water and 
electricity this summer. 

The picture in industry is 
the same. More importantly, the 
bombing has caused a veritable 



Iraqi rockets destroyed these homes in southern Tehran, killing nine people 


nose-dive in confidence among 
the business community. The 
private sector was already bat- 
tered by the continual ideolo- 
gical wrangles on whether Iran 
was a reformist or capitalist 
society: now. with the escala- 
tion in the war, many are con- 
centrating on either getting out 
temporarily or surviving the 
nightly bombardment- 
Barter deals worked out only 
two months ago are now all up 
in the air with the fall in oil 
prices: many foreign business- 
men and oil buyers are reluc- 
tant even to come to Tehran, 
given its wartime conditions. 

Behzad Nabavi ' says Iran 
hates this war of the cities and, 
rather than concentrating on 
military retaliation, would pre- 


fer to arrive at a political end 
to the attacks on civilian areas. 
But Iran has few friends to 
turn to for help in this regard, 
and its contempt for the United 
Nations is well known. The 
initiative there, following the 
first battle of the cities, has 
become bogged down on Iran’s 
insistence that Iraq be recog- 
nised aS the original aggressor. 

The one link it is desperately 
trying to retain is the new Gulf 
connection, which spraag to 
life following the visit of the 
Saudi Foreign Minister, Prince 
Saud al Feisal. That link was 
virtually annihilated with the 
car bomb aimed at the Kuwaiti 
Emir. Sheik Jaber 3 1- Ahmed 
2l-Sabah, nearly two weeks ago. 
Such an attack on the head of 


a Gulf ruling family, was the 
limit for many Gulf Arabs; most 
are firmly convinced of Iran's 
tacit support of the Islamic 
Jihad (Holy War! organisation. 

The principal Iranian support 
comes through the Supreme 
Assembly for the Islamic Revolu- 
tion in Iraq (Sairi). This organ- 
isation embraces a motley col- 
lection of groups such as the 
movement of the Mujahadin. the 
“Soldiers of Imam,” and the 
Al Daawa party. The latter is 
thought by the Kuwaiti authori- 
ties to be behind nol only the 
attack on the Emir, but also 
the explosions in December 
10S3 . at the American and 
French embassies which led to 
the conviction of 17 Arabs, 
mostly Iraqis, 


Hojateslam Baler Hakira. a 
spokesman for the Sairi tan,., 
freely of fighting world m» 
periaiism wherever it .tsi “o» r • 
struggle is really with 11* 
forces of world imperialism and 
il is natural for us to consider 
all their interests as targets,- 
he said. • 

Despite this seeming identifi. 
cation of. aims with Islamic 
Jihad, Hakim denies all accusa- 
tions of connections with the 
organisation, or. any. involve, 
ment by Al Daawa party to. tie 
events in Kuwait He neverthe- 
less wholeheartedly supports the 

aims of the attacks on embas- 
sies. and even tried to despatch 
lawyers 1o defend the IT Arabs 
now convicted. ‘ 

At present, the Iranian 
regime is ignoring the opinions 
of its intellectuals and liberals. 
It seems unlikely that the prin- 
cipal pro-peace candidate. Dr 
Mchdi Bazargan. leader of Iran 
Freedom Movement, will be 
allowed to participate in the 
presidential elections. Seven 
years ago. the Shah, made the 
same mistake of ignoring the 
opinion of the middle class. 

The signs of the regime's 
nervousness are already there. 
It plans a pro-war demonstra- 
tion on June 14 to demonstrate 
its muscle. But in- the mean- 
time. the nightly exodus from 
Tehran is prooF that not all 
Iranians feel enticed by. the 
glory’ and honour that martyr- 
dom supposedly confers, 

While such language finds a 
home in Tehran, any bridge- 
building towards ' peace is 
going 10 be a slow process. Any 
hint of withdrawal of total 
commitment to the Baghdad 
regime by the Gulf slates is 
also likely to "provoke a 
renewed escalation from Iraq. 


Sharp fall 
in Wall 
Street 
bond prices 

By Stewart Fleming in 
Washington 

BON'D PRICES fell sharply on 
Wall Street yesterday tn the 
wake of a Labour Department 
report that unemployment in 
the U.S. remained unchanged in 
May at 7.3 per cem. The em- 
ployment figures were belter 
than expected. 

Some 345,000 new jobs were 
created outside the agricultural 
sector, though employment :»n 
the manufacturing sector con- 
tinued to decline. Manufactur- 
ing employment is now 160.0UQ 
lower than in December, the 
Department said, indicating 
that the stagnation in U.S. in- 
dustrial output evident over 
ihe past twelve months is con- 
tinuing. 

On Wall Street long term 
treasury interest rates have 
dropped from around 12 per 
cem to around 10‘, per cent 
since mid-March. The combin- 
ation oT (he stronger than ex- 
pected employment data and an 
unexpectedly sharp S2.SIm rise 
in the narrow Ml measure of 
the money supply in ihe week 
ended May 27 reported on 
Thursday night by the Federal 
Reserve Board sent bond prices 
tumbling by almost a full point 
in ihe opening minuies of trad- 
ing. 

The past week has seen 
intense speculation about a lur- 
ihcr move by the Federal 
Reserve Board to ease its mone- 
tary policy in response to slower 
economic growth. But with the 
Ml measure of the money supply 
running well above its annual 
target and the employment re- 
port stronger than anticipated 
expectations of an imminent 
discount rate cut receded. 

The Labour Department data 
show that on a seasonally ad- 
justed basis, S.4m workers (7.3 
per cent of the civilian labour 
force) were without jobs last 
month. But in the manufactur- 
ing sector unemployment is 
running al 7.S per cent. Some 
industries, including Steel. Tex- 
tiles and Chemicals, are stilt 
employing fewer workers than 
during the I9S1-S2 recession 


Ortega attacks U.S. vote for Contra aid 


BY TIM COONE IN MANAGUA 

THE U.S. Senate's approval of 
a US$3Sm (£30mt aid package 
for the rightist guerrillas in 
Nicaragua, is “ a vote in favour 
of the crimes being committed 
against the Nicaraguan people.” 
according to Nicaragua's presi- 
dent Sr Daniel Ortega. The 
Senate's attitude would under- 
mine the Contadora group's 
peace effort and had “ sabo- 
taged ” the next meeting 
planned for June 14 in Panama, 
Sr Ortega said on Thursday- 
night 

He also criticised the Senate's 
proposals to permit the ex- 
change of intelligence informa- 
tion between the rightest guer- 
I ritlas and the U.S. Government. 
The aid package will be voted 
on by the House of Representa- 


tives next week. 

Meanwhile, the southern 
frontier with Costa Rica remains 
tense. The Nicaraguan armed 
forces have announced that 
their military’ offensive is con- 
tinuing against guerrilla strong- 
holds along the San Juan River, 
which forms the border with 
Costa Rica, and that the main 
guerrilla base at La Pcnca is 
expected to fall “within the 
next few days." 

In Costa Rica concern is 
mounting over a possible 
border clash, after two Costa 
Rican boarder guards were 
killed last Friday. The Nica- 
raguans have blamed the 
guerrillas for ambushing the 
Costa Rican patrol, and warned 
that the guerrillas might try to 


provoke another incident, 
which could lead to a U.S. in- 
tervention. 

Right-wing sectors in Costa 
Rica are calling for a total 
break in relations with 
Nicaragua, the declaration of 
“ a state of national defence ” 
to mobilise thousands of 
reservists, and are organising, 
demonstrations outside the 
Nicaraguan embassy in San 
Jose. 

The Costa Rican Security 
Minister Sr Benjamin Piza has 
appealed for urgent U.S. 
military aid,, especially heavy 
machine guns, and President 
Monge has warned that if the 
Organisation-.of American States 
(OAS) rejects his government's 
request for an OAS border 


observation commission he will 
be obliged to seek military 
assistance from “ friendly 
countries.” 

The implication is that U.S. 
or Israeli troops could be sent 
to Costa Rica. Both those 
countries have close military 
ties with Costa Rica. 

The Nicaraguan Deputy 
Foreign Minister Sr Victor 
Hugo Tinoco said on Thursday 
that Nicaragua was opposed to 
the OAS border commission 
proposal, as it undermined 
Contadora, “one of the most for- 
midable obstacles” to a possible 
U.S. invasion of Nicaragua, and 
repeated Nicaragua's proposal 
to establish a demilitarised 
frontier zone under inter- 
national supervision. 


|Reagan victory on C. America 


BY OUR WASHINGTON CORRESPONDENT 


PRESIDENT Ronald Reagan has 
won an important victory in 
the Senate Tor his policies in 
Central America, putting pres- 
sure, on the House of Repre- 
sentatives to reverse its policy 
and approve funds for 
Nicaraguan Contra rebels in a 
vote expected next week. 

On Thursday evening the 
Senate voted to release $33 m 
(£30m) of non-military aid to 
the Contras by 55-12 alter 
firmly rejecting amendments to 
a State Department Funding 
Bill which proposed banning 
the President from sending 
combat troops to Nicaragua or 
deploying U.5. troops in 


Nicaragua or deploying U.S; 
troops in Central America 
without advance congressional 
approval. 

Tbe Senate vote underlines 
the hardening of attitudes to 
the Sandinista Government in 
Nicaragua since Nicaraguan 
President Daniel Ortega 
Saavedra's visit to Moscow 
earlier in the year. The House 
of Representatives, voted in 
April not to permit the Admini- 
stration to release some $14m 
of “ humanitarian ” aid to the 
Contras. 

The Senate legislation calls 
for the release of the SUm 
held up from last year and the 
authorisation 0/ another $24m 


for the Contras in 1986. It per- 
mits the funds to be used for 
“ humanitarian ” purposes, thus 
barring the purchase of 
weapons and ammunition but 
probably, not other military 
supplies. 

The House is widely expected 
to approve a smaller financing 
package for the Contras but 
conditions on the use of the 
lunds are expected to be 
stricter. Differences with the 
Senate legislation will have to 
be resolved in a conference 
committee, but .the White 
House seems to stand a good 
chance of securing Congres- 
sional approval for some form 
of funding for the Contras. 


Howe to visit Brazil next month 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


SIR GEOFFREY HOWE, the 
Foreign Secretary, is to pay a 
five-day visit to Brazil next 
month — a gesture of public 
approval for the country's 
recent transition to civilian 
rule after 21 years of military 
government. 

British officials point to the 
length of the visit, and the fact 
that Sir Geoffrey wilt not be 
going elsewhere in Latin 


America, as evidence of the 
importance being attached to 
the trip — only the second ever 
visit by a British Foreign Secre- 
tary to the leading power in the 
region. 

As medium term official cover 
fnr Brazil from the Export 
Credit Guarantee Department is 
currently suspended, on orders 
from the Treasury, trade pros- 
pects in the near future are 


poor. No attempt to mount a 
sales drive to improve flagging 
British exports, will thus be 
made during the visit. 

However, British banks are 
among Brazil's leading creditors 
and the British Government is 
recognised as being played a 
helping role in the long drawn- 
out process of renegotiating pay- 
ments on Brazil's UJS.$103bn 
{£8Ibnt foreign debt. 
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Courtroom 
uproar in 
Rome trial 

By James Buxton in Rome 

THE two-week-old trial in Rome 
of three Bulgarians and five 
Turks accused of conspiracy to 
murder Pope John Paul II in 
May 1981 -lurched back into 
crisis yesterday as Mehmct Ali 
Agca, the Pope’s would-be 
assassin, refused to give 
detailed evidence of Bul- 
garian involvement in the plot. 

He said he could not answer 
a question from Judge Severino 
Santiapicchi as to whether he 
had made an agreement with 
anyone in Bulgaria on the 
assassination of the Pope. 

He replied: “ I can't say any- 
thing now. I said that the KGB 
is threatening me, that the Bul- 
garian state is threatening me. 
I asbolutcly cannot say yes." 

The Turkish terrorist’s state- 
ment caused uproar in the 
court room and he was allowed 
two hours to reflect. When he 
returned to court he said: “With 
a clear consicence I confirm 
everything — Bulgaria is guilty.” 
But he added that he could not 
“explain the facts one by one, 
because I have been threatened 
by the Soviet and Bulgarian 
secret services." 

The first attempt to get Ali 
Agca to give evidence failed 
last week when he said that he 
w3s Jesus Christ — a claim he 
repeated yesterday. This week, 
however, he began giving infor- 
mation about his training by 
Bulgarian officials in a camp in 
Syria, about his terrorist 
exploits in Turkey and his 
journeys in Europe before going 
to Rome in May 1981. 


S. Africa sets 
date for interim 
Namibia rule 

SOUTH AFRICA will install an 
interim government, in Namibia 
on June 17, Pretoria’s top offi- 
cial in the territory said. Reuter 
reports from Windhoek, 

South Africa said earlier this 
year it would go ahead with 
an Interim government despite 
opposition from external black 
nationalist forces and Western 
powers opposed to Pretoria's 
continued rule of Namibia. 

Administrator-General Mr 
Willie van Niekerk gave no 
further details of the installa- 
tion ceremonies. 
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Western 
officials 
freed in 
Beirut 

THE AUSTRIAN Ambassador 
to the Lebanon and the 
Canadian chief of the United 
Nations Relief end Works 
Agency were freed yesterday 
after angry armed Shi-Ite men 
and women forced them into 
the refugee camp of R^urj 
Barajnoh in Beirut to seek 
the release of relatives held, 
hostage by Palestinians inside 
the camp. Nora Boustauy 
writes from Beirut. 

Mr C.eorg ' Znidaric, the 
Austrian ambassador, .and 
Peter Gallagher, the head of 
UNRWA, had gone to Bourj 
Barajnoh earlier yesterday to 
supervise the entry of a relief 
convoy with food, water and 
medical sunnlies to civilans 
trapped inside the densely 
populated and dust-covered 
shantytown. 

After elaborate contacts 
Involving Mr Nahih Berrl, the 
Shi'ife Amal leader and five 
sonin? Ar/al officials.' Mr 
Gallagher and Mr Znidaric 
were released. No relief sno- 
plies were brought into the 
camp where some 25.000 
Palestinians and 7.000 
Lebanese residents are run- 
ning nut of food and water. 

Talks involving Lehanese 
and Svriau officials on how to 
end the fighting around Bmtrj 
Barajnoh and ChaHIam. where 
Palestinian gucnTsls ere still 
holed up and fending off 
attacks by the Shi-ite mtiltla, 
have not home any fruit. _ A 
plan for di.sacojine all warring 
f-ctiohs in Beirut including 
the Palestinians, is still under 
consideration. 

Japan railway reform 

A series or radical recom- 
mendations for the restructur- 
ing of the loss-making Japan 
National Railways ( JAR ) has 
set the stage for what is 
likely to be a protracted 
political and bureaucratic war. 
reports Jurek Martin from 
Tokyo. 

The Independent JNR 
Reform Commission suggests 
breaking up the company Into 
six regional entities, establish- 
ing a separate freight 
handling company, cutting the 
workforce by a third, and sell- 
ing off bos lines and some 
land. Tbe recommendations 
arc in some contrast to JNR's 
more cautious privatisation 
proposal unveiled earlier this 
year, which would preserve a 
single entity. JNR's fate is due 
to be settled by 19S7. 

Leyland bus hope 

British Lcyland's bid to 
secure a $434m (£342m) 

contract to restructure tbe 
large debt-ridden Bangkok 
city bus operation moved a 
major step closer tn reality 
this week when Thailand's 
state-run Bus Agency agreed 
that Leyland should be 
awarded the contract, reports 
Boonsong KThana from 
Bangkok. The hoard's 
recommendation has still to 
he approved by the Thai 
cabinet. 

Zap u petition fails 

A Zimbabwe high court judge 
yesterday. turned down a peti- 
tion from Zapu, Zimbabwe’s 
chief opposition party, to de- 
clare illegal a proclamation 
setting nomination day for 
the coming elections on Mon- 
day, June 10. our correspon- 
dent reports from Harare. 

Mr Joshua Nkomo, (he 
Zapu leader, said the pro- 
clamation nn Tuesday this 
week left his party with in- 
sufficient time tn w'hlch to 
prepare themselves. * 


Kohl sets out goals 
for West Germany 
at Milan EEC 


BY RUPERT CORNWELL IN BONN 


IN AN attempt to spruce up his 
tarnished European credentials. 
Chancellor Helmut Kohl yes- 
terday set out for the first time 
in any detail West Germany’s 
goals at the EEC summit in 
Milan on June 28-29, whose 
overriding task will be to 
strengthen Community integra- 
tion. 

He also sharply rejected the 
prevailing view that differences 
over Washington's Strategic 
Defence Initiative (SDI), the 
next round of world trade talks, 
and Common Market farm 
prices had dealt serious dam- 
age to Bonn's relations with 
Paris. Franco-German co-opera- 
tion, he promised, would con- 
tinue to be the driving force 
for progress in the EEC. 

His remarks came at a lunch 
here to mark the inaugural ses- 
sion of a relaunched Action 
Committee for Europe, intended 
to pick up the work of the 
former Monnet Committee, 
comprising leading politicians, 
industrialists and trade union- 
ists from the Community. 

Herr Kohl insisted once more 
that there was no question of 
Bonn being forced to choose 
between its two most important 
allies, the U.S. and France, both 
of whom were essential sym- 
bols of West Germany's place 
in the West. Instead he listed 
the areas where Bonn would be 


pressing for agreement in 
Milan. 

These are: 

• Enshrinement in treaty form 
of the existing political co- 
operation in the Community, in 
order to give this “second 
pillar of progress toward Euro- 
pean unity” a permanent 
foundation. 

• The development of a joint 
EEC foreign and security 
policy “worthy of the ham*” 

• Institutional reforms, in 
particular a return to the 
principle of majority voting 
laid down in the 1957 Treaty of 
Rome, with enlarged powers 
for the European parliament. 

• The extension of the existing 
internal market of the Com- 
munity and measures to 
strengthen European research 
and high technology. West 
Germany supported the French 
Eureka project for closer EEC 
co-operation in these areas, not 
least because it was not an 
alternative to SDI. 

Understandably. Herr Kohl 
made no mention of Bonn's 
threat last month to use its 
veto to block any cut in next 
year's Community cereal prices 
— which has been seized upon 
as proof that his support of 
majority voting to speed Com- 
munity decision making is no 
more than lip service. 


Tanaka thought to he 
a spent political force 


BY JUREK MARTIN IN TOKYO 

JAPANESE politicians now 
appear convinced that Mr 
Kakuei Tanaka, the former 
Prime Minister and power- 
broker who suffered a stroke in 
February, will never again be 
an effective political force. 

This belief has been strong 
for more than a month but 
gained added ground on Thurs- 
day when it was announced that 
Mr Tanaka’ is closing his politi- 
cal office in Tokyo at the end 
of the month. 

Mr Tanaka is officially “re- 
cuperating" at home. No medi- 
cal bulletins have been issued 
recently but visitors have fre- 
quently reported that Mr 
Tanaka's movements and speech 
are seriously Impaired. 


The belief that he i$ finished 
in politics is likely to intensify 
the struggle for control of his 
parliamentary faction, the 
largest in the ruling Liberal 
Democratic Party. 

This pits Mr Noburo Take- 
shita, the Finance Minister, 
against Mr Susumit Nika i do. the 
LDP's vice-president, both of 
whom have prime ministerial 
amhitions. 

The consensus is that Mr 
Takeshita, probably the 
favourite to succeed Mr Yasu- 
hiro Nakasone, would pick up 
the lion’s share. Mr Nikaldo, a 
wily veteran, has, however, 
been trying with some success 
to broaden his support among 
other factions. 


FRIENDS FOR LIE1 

If you are old and alone, friends can be a great comfort 
It you know you can rely on them for the rest of vourlife 
- imagine your peace of mind 

We have been lookingafter the elderly and needy 
since 19(b and now have eleven residential homes Here 
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U.S. gives EEC 
warning 
oyer farm prices 



/ 



BY IYO DAWNAY IN BRUSSELS 

Mr John Block, the us 
Agriculture Secretary, jester- 
day offered the EEC a stark 
choice between joining its 
elforts to bring market forces 
to bear on world farm products 
or face costly competition from 
American export subsidies. 

Addressing a meeting of 
European Animal Feed manu- 
facturers. Mr Block made clear 
that if the Community did not 
bring its prices into’ line by 
next summer by reducing 
export subsidies ‘heavy retalia- 
tion could be expected. 

And he warned that several 
more deals, similar to the con- 
troversial lm tonne grain deal 
with Algeria announced last 
month, must be anticipated 
within the coming months. 

" The export enhancement 
programme we • announced 
several weeks ago is designed 
to let the world know in no 
uncertain terms that something 
has got to give,'* he said. 

“ Either we all move towards 
free trade or, with great reluc- 
tance. the U.S. will have to 
implement some subsidies of its 
own to try to recover markets 
lost to unfair competition.” 

The Agriculture Secretary, 
emphasised that the subsidy 


had been forced on 
the U.S. Administration by the 
general clamour for protec- 
tionism over France's refusal to 
agree a date for talks on a new 
trade round at the Bonn 
economic summit last month. 

But he added later that the 
U.S. would only use the pro- 
gramme where it felt unfair 
competition had stolen American 
market-share. “If we used it 
indiscriminately, that would be 
a trade war.” he said. 

Replying for the EEC. Mr 
Frans Andriessen. the Farm 
Commissioner denied that Com- 
munity subsidies broke trade 
rules and endorsed the market- 
oriented approach. But Com- 
munity and U.S. objectives 
differed in several respects, not 
least through Europe's heavy 
emphasis on the need to protect 
farm incomes. 

In the cereals sector, however, 
the Americans are purs uing an 
expansionist export policy which 
is detrimental to the European 
share of the world market and 
which would almost inevitably 
put both on a collision course. 

“ In my opinion, both trading 
blocks would do well to chart 
their course so that a direct con 
frontathm can be avoided.” 


Gatt ministers meet to 
seek informal agreement 

BY DAVID BROWN IN STOCKHOLM 


A TWO-DAY ministerial 
meeting of 20 members of the 
General Agreement on Tariffs 
and Trade begins in Stockholm 
today in the hope of nearing an 
informal consensus to prepare 
for a new round of multilateral 
trade talks. 

Although unofficial, it will be 
the first encounter at the mini- 
sterial level this year between 
developed and under-developd 
Gatt nations. 

If the session produces an 
understanding that will lay tbe 
groundwork for a preparatory 
meeting of senior officials, then 
we will consider if successful." 
says Mr Mats Hell strflm, the 
Swedish Trade Minister, who 
will host the talks. 

The meeting is not seeking a 
formal agreement and will not 
produce a communique, officials 
here emphasise. The partici- 
pants include ministers from 20 
countries and. tbe EEC, repre- 
senting a cross-section of the 
91-member Gatt, Mexico’s Mini- 
ster of Trade, and the Gatt 
Director General Mr Arthur 
Dunkel. 

Although a consensus is 
emerging among OECD mem- 
bers to hold a new round of 
trade talks, resistance among 
many developing. countries, in- 
cluding India, Argentina and 
Brazil remains a major 
obstacle. 

A group of 23 developing 


countries submitted a series of 
pre-conditions for a new round 
of trade talks to the Gatt Coun- 
cil in Geneva on Thursday, re- 
iterating their negative attitude 
but suggesting that a proposal 
for. negotiations on trade in 
goods only might be forth- 
coming. 

They urged the industrialised 
' countries to honour exdsting 
. commitments under the Gatt 
■ code, roll back restrictive trade 
practices, and improve market 
access. 

U.S. President Reagan's Ad- 
ministration — under growing 
-protectionist pressure from Con- 
gress — is Hie major proponent 
. of new talks on a wider range of 
issues, including trade in 
services. 

The Swedish Trade Minister 
is circulating a series of ideas 
aimed at "finding a link” be- 
tween demands for improved 
market access on the one hand 
and the inclusion of new issues 
such as trade in services on the 
other. 

One senior official waned 
against “ unrealistic expecta- 
tions" but pointed out M a 
major advantage of this session 
is that no record will be taken 
and it gives the ministers a 
chance to exchange straight 
arguments." 

Similar meetings were held in 
Rio de Janeiro last September 
and Washington last May. 


UK pursues more liberal 
air deal with Scandinavia 

BY HILARY BARNES IN COPENHAGEN 


THE UK Government is bring- 
ing pressure on Scandinavian 
countries for a liberalisation of 
air services with the UK — a 
matter it is pursuing "with a 
certain amount of impatience." 
according to Mr Michael Spicer, 
Parliamentary Under Secretary 
of State for Transport, after 
talks in Oslo and Copenhagen 
this week. 

He described the air service 
agreement between the UK and 
the Scandinavian countries as 
•• the most restrictive in 
Europe,” and said that fares 
were “ grossly excessive.” 

Mr Spicer said the Danish 
and Norwegian Governments 
have agreed to sit down and 
talk at official level about the 
issues involved and he assumed 
that Sweden would agree, too. 

"This is encouraging. Up to 
now there has been a certain 
reluctance even to discuss these 
matters," he said. UK officials 
were unable to recall when they 
had last sat down to talks with 
representatives of all three 
countries. Mr Spicer said he 
hoped the talks could begin be- 
fore or shortly after the sum- 
mer holiday. 

As SAS, the Scandinavian air- 
line. is a consortium airline be- 
tween the three countries, air 
service negotiations necessarily 


involve all three governments. 

Parallel talks are being held 
with Finland, which has a sepa- 
rate air services agreement with 
the UK " We are having good 
discussions with Finland,” said 
Mr Spicer, but declined to say 
more. 

He said that the cheapest 
Apex fare between London and 
Copenhagen was £126 (£160, if 
the ticket is bought in Copen- 
hagen), while the comparable 
fare to Hamburg is £74. This 
was an example of what he de- 
scribed as “grossly excessive 
fares." 

An ordinary fare Copenhagen- 
London return costs £385 (£322. 
if bought in London). Mr Spicer 
said the UK wants to discuss 
three issues: lower, and especi- 
ally more flexible fares; creation 
of new routes, for which the 
rules are currently very restric- 
tive; and greater competition 
between airlines and destina- 
tions. 

He said he was delighted to 
note that Mr Nils Molander, SAS 
finance director, had been 
quoted as welcoming more flex- 
ible fare structures. “If we 
could have a wider spectnim of 
low fares which were directly 
linked to cabin factors on speci- 
fic days, we could work the 
market much better." Mr 
Molander said. 


Paraguayan president . 

can cels W. German visit 



BY PETER BRUCE IN BONN 

GENERAL Alfredo Slroessner. 
the Paraguayan dictator, has 
abandoned, at least temporarily, 
plans to make an official visit to 
West Germany next month. 

The cancellation was greet co 
with undisguised relief yester- 
day in Bonn, where the 
meat has been heanly cntici&ed 
for being prepared, to receive 
.Gen Strocssncr, who is 
by many Jews of having granted 
asylum: 7 . to Dr Joseph Mengele. 
doctor at the wartime AuschwU 
concentration camp. wherene i 
accused of murdering mow 


people. 


Chancellor Helmut Kohl, 
whose hopes of turning this 
vear, the fortieth anniversary of 
Nazi capitulation, into a celebra- 
tion of West German democracy 
have already been destroyed by 
the row over President Reagan s 
visit to a Nazi war cementary, 
had been faced with even deeper 
trouble over the Stroessner visit, 
which he refused to call off. 

Both the Federal President, 
Dr Richard Weisaeker, and the 
Foreign Minister, Herr Hans- 
Dietrich Genscber, had 
arranged to be out of the 
country during Gen Stroessner s 
visit as a protest against iL 


Chinese 

media 

baffled 

by security 
cordon 

By Alain Cass and 
Colfna MatiDougall 

THE cult of personality and 
tbe art of understatement 
clashed bead on this week. 
KWhitehali mandarins and 
Chinese Foreign Ministry 
officials in charge of the state 
visit to Britain of Zhao 
Ziyang, China’s Premier, did 
silent battle behind the glitter 
and the pomp. 

The Chinese wanted Premier 
Zbao to get the full media 
treatment as he mingled with 
the high and the humble. 
Whitehall, it seems, had other 
ideas. 

Apart from Monday's wel- 
coming ceremony at Downing 
Street, lunch with the Lord 
Mayor at Mansion House and 
a press conference today. 
Premier Zhao was to be kept 
well away from that preda- 
tory animal, the newshoond. 

Tbe Chinese, who arrived in 
Britain with the curious notion 
that the Press is as free here 
as it is in China, were particu- 
larly upset at not being able 
to - record Premier Zhao's 
meetings with Mrs Thatcher 
and her colleagues. 

They find it equally puzzl- 
ing that journalists, particu- 
larly their own, should be 
kept at a distance when the 
eminently photogenic Zhao 
went on walkabouts in Scot- 
land and Cambridge. 

This may have had some- 
thing to do with security. One 
rather bewildered academic 
in charge of arrangements in 
the city of dreaming spires 
said : The police do appear to 
be taking all this a bit seri- 
ously. They would not let 
anyone near the poor chap.” 

One harrassed Chinese offi- 
cial. who resorted to man- 
oeuvring a paint-splattered 
ladder in the City's Mansion 
House earlier this week to 
obtain a good vantage for 
Pelting television, shook his 
head sadly and said: “I 
thought yon had freedom of 
the press in this country.” 

Whitehall retorted by 
accusing the Chinese of adopt- 
ing “ h uman wave” tactics. 
“ There are so many of them,” 
said one official, "and they 
all want to get In everywhere. 
There's simple no room. Be- 
sides, they were told very 
clearly before they arrived 
that there would be no access 
to official functions. . , 

“ Mind yon,” added the 
official. “Buckingham Palace 
did allow one photographer to 
take a picture.” That, said the 
official, was an exception, for- 
getting, perhaps, that when 
President Reagan hutched 
with the Queen recently every 
detail was recorded live on 
television. 

Despite all this Premier 
Zhao, who leaves for Bonn 
today, seemed to enjoy him- 
self and impressed those he 
met. He displayed some nim- 
ble footwork when he ans- 
wered questions at his lecture 
on China's foreign policy at 
the Royal Institute of Inter- 
national Affairs on Thursday. 

Premier Zhao is in his 
middle sixties and one of 
China’s younger leaders- He 
did not, according to his 
minders, have time for his 
customary after-lunch naq on 
the trip. The cares of office, 
it seems, have taken their 
toll. His Mao-like thatch of 
hair has whitened visibly in 
the past year. 


Bonn looks to 
Zhao visit for 
nuclear contract 

By Rupert Cornwell in Bonn 

CHINESE Prime Minister 
Zhao Ziyong, today starts a 
nine day visit to West Ger- 
many, which, the Bonn 
Government is hoping will 
lead to a preliminary commit- 
ment from Pelting to buy at 
least one nuclear power plant 
from Kraftwerk Union 
(KWU). 

Negotiations between the 
two sidles have been under 
way ever since KWU sub- 
mitted in April its formal 
offer to construct two 
stations, eaeh with two 
reactors, as part of the 
fledgling Chinese nuclear 
energy programme. 

The orders are reckoned to 
be worth potentially up to 
DM 5bn (£1.3bn) but West 
Germany has been facing 
fierce competition both from 
the U.S. and from Framatome 
of France. They are also 
complicated by Peking’s wish 
to make part payment in 
metals and other raw 
materials, as well as by taking 
used German nuclear fuel for 
permanent storage beneath 
the Gobi desert 
Boon in the first place dis- 
missed the storage proposals. 
But the recent go-ahead here 
for a- unclear reprocessing 
plant in Bavaria is believed to 
have led to second thoughts, 
which could help prospects 
for securing a nuclear power 
station contract 
Bonn's attitude has also 
been modified by China's 
decision to Join the Inter- 
national Atomic Energy 
Agency which would entail 
International inspection of 
nuclear plants in the country- 


OVERSEAS NEWS 


John Elliott in New Delhi previews Mr Gandhi’s trip to Washington 

Glimmers of hope for Indo-U.S. relations 


“THERE IS no place in the 
global strategy of the U.S. for 
India,” said the late Mrs Indira 
Gandhi a year ago during one 
of her bouts of anger and frus- 
tration at the UB. over military 
support for Pakistan and cuts 
in World Bank aid, both of 
which hurt India. 

Next Tuesday her young son 
and heir, Mr Rajiv Gandhi, 
arrives in Washington to see 
how far that historic statement 
is still true, now that India is 
becoming recognised as a major 
developing country which is 
liberalising its industrial 
policies and opening its doors 
to foreign collaborations. 

He will be given a triumphal 
welcome that will probably out- 
class his current stay in France. 
President Reagan has said that 
the festival of India, which Mr 
Gandhi is to inaugurate in the 
U.S., is an “ unprecedented 
nationwide celebration ... of 
one of the world's most ancient 
and vibrant civilisations.’’ 

Mr Gandhi has said be wants 
to “develop a better under- 
standing with the U.S.", and he 
and his Government have been 
courted in New Delhi by a 
steady flow of senior U.S. 
Ministers and civil servants in 
recent months, preparing for 
the visit. 

There will be talks and agree- 
ments on trade, technical' and 
cultural co-operation and on 
some major projects. But the 
irritants which irked Mrs 
Gandhi remain and will be 
exacerbated by other issues 
such as planned demonstra- 
tions and statements by Sikh 
extremists, India's resentment 
over Union Carbide's tactics in 
the wake of the Bhopal gas 
tragedy, and India’s belief that 
the U.S. is not doing enough 
to stop Pakistan making a 
nuclear weapon. 

Mr Gandhi even went so far 
this week as to accuse America's 
Federal Bureau of Investiga- 
tion, which recently uncovered 
a plot to assassinate him, of 
initially helping to train the 
Sikh extremists involved and of 


GANDHI MEETS MITTERRAND 


MR RAJIV GANDHI, the 
Indian Prime Minister, ex- 
pressed the wish yesterday 
for expanded economic lies 
with France and said that 
India was close to taking de- 
cisions on a number of mili- 
tary and civil items under 
negotiation. 

Mr Gandhi, wfao is on a four 
day visit to Paris, saw both 
President Mitterrand and M 
Laurent F&hius, the Prime 
Minister on several occasions 
yesterday. He is being given 
as lavish a reception as proto- 
col permits for someone who 
is not a head of state. 


BY DAY1D HOU5EGO IN PARIS 

Last night he and Presi- 
dent Mitterrand opened a 
popular Indian Festival in 
Paris with elephants and 
camels parading across the 
Seine in an area blocked to 
traffic from the Eiffel Tower 
to the Trocadero. 

Among the deals which 
look closest to being signed 
are orders for helicopters 
from Aerospatiale and a con- 
tract with BnU for the de- 
velopment of a main frame 
computer. Mr Gandhi said 
yesterday, . however. that 
French terms were sometimes 
“ very bard ” and lhal France 


should purchase more from 
India to help diminish the 
bilateral deficit. 

Mr Gandhi said that he 
had discussed with President 
Mitterrand Pakistan's poten- 
tial acquisition of a nuclear 
device but said that it " may 
be too late ” for France to 
do anything useful to prevent 
it. Mr Gandhi said he will 
ask the Americans in be 
tougher with the Pakistanis 
— pointing to the way Paki- 
stan hud got round U.S. 
enstoms control to import 
sensitive items needed to pro- 
duce u nuclear bomb. 


not informing India of their 
activities. 

He never makes such public 
criticisms of the Soviet Union 
where he made a significant six- 
day visit last month in advance 
of his present journey to the 
west 

He is determined to maintain 
India's close relationships with 
the Soviet Union while explor- 
ing new ties with the U.S. " Our 
relations with one is not at the 
expense of or to the detriment 
of the other,” said Mr Romesh 
Bhandari, India's Foreign Sec- 
cretary, before he left New 
Delhi with Mr Gandhi 

Recent statements by various 
U.S. Government officials indi- 
cate that the U.S. has, somewhat 
surprisingly, also come to accept 
that India is a non-aligned 
country capable of having 
relationships with both super- 
powers. 

The U.S. has now beaten the 
Soviet Union to become India’s 
major trading partner. Two- 
way Indo-U.S. trade exceeded 
$4bn (£3-2bn) in 1984 and is 
still rising, mainly due -to ex- 
ports of Indian oil to the U.S. 

Since 1980 the U.S. has also 
displaced the UK as the 


country with the biggest num- 
ber of new technical collabora- 
tions with Indian companies. 
Out of a record number of 227 
new collaborations in the first 
three months or this year (up 
from 176 in the same period last 
year) the UJ5. had 62 followed 
by the UK with 3S. West Ger- 
many with 27. Japan with 24 
and France with 16. 

So the U.S. has already been 
making a significant contribu- 
tion to Indian industrial 
development. This is despite 
disenchantment with India's 
economic and bureaucratic 
policies among U.S. business- 
men who find the country a 
frustrating, slow and confusing 
place in which to operate. 

Now there is a constant 
stream of U.S. companies visit- 
ing India. Companies like IBM. 
PepsiCo and Coca-Cola which 
pulled out earlier, are thinking 
of coming back. Consumer 
businesses like General Foods 
are striking new collaborations. 
Electronics and telecommunica- 
tion companies such as ITT. 
AT & T, Hewlett Packard. Com- 
modore, Data General and Apple 
are looking for business link- 
ups and major projects. 


During the visit an Slim 
programme Tor the “ advance- 
ment of commercial technology" 
will be signed to encourage 
joint Indo-U.S. private sector 
ventures. Talks will also be 
restarted on a double taxation 
treaty and India will be looking 
for meteorological forecasting 
and agricultural technology. 

A recently concluded memo- 
randum of understanding on 
sales of computers and other 
high technology items should 
case co-operation, even though 
the U.S. still fears a leakage of 
its technological secrets to the 
USSR and is wary or its pro- 
ducts being used to help an 
Indian nuclear programme. 

IBM is still suffering delavs 
in Washington over delivery or 
large computers for an Indian 
Government inler-city informa- 
tion service. Significantly India 
is favouring Bull of France over 
Control Data of the U.S. for a 
major main frame computer 
development project, partly 
because there is little or no 
risk of France, unlike the U.S.. 
wanting to interfere in the 
project later. 

Indian concern about U.S. 
Government interference may 


also cloud talks during the visit 
on defence sales and on a pos- 
sible memorandum of under- 
standing lo cover India's future 
defence requirements. Four 
vears ago a bid by India to buy 
U.S. howitzer guns and rowed 
anti-tank missiles failed amid 
considerable acrimony after the 
U.S. refused to guarantee sup 
plies and spares and also 
refused to allow India to pro- 
duce the weapons under licence. 

Condioel of the U.S. is still 
offering the howitzers for which 
France is now the front runner. 
There are also talks Dn 2 pos- 
sible sale or three C-I3D 
herculcs transports, which 
might go ahead as an unoon- 

iroversial wedge to open the 
way for other possible sales 
later. 

In i he aeronautical tield. Mr 
Gandhi will come under heavy 
pressure from t he U.S. to 
finalise a $40Um-$3(K)m Indian 
Airlines order with Boeing. A 
letter nf intent was issued last 
summer to Biieing which has 
recently had to lower us prices 
in the f.iee of relentless com- 
petition from Airou.- Industrie 
of Franee. 

But Mr Gandlu's main a:m. 
apart from making the trip a 
successful prestige event, will 
be to persuade the U.S. to stop 
Pakistan producing a nuclear 
weapon. He has htni.-d that 
India might ivmv its own 
nuclear weapon programme 
after an l-year gap if Pakistan 
is not stopped. He also wants 
the U.S. to top in - at least reduce 
its sales of soph 1 st tested arms 
to Pakisan, a subject which will 
open up differences over 
the Soviet occupation of 
Afghanistan. 

The real future or India - * 
relationship with the U.S. will 
depend not on cultural or tech- 
nological exchanges or com- 
puter contracts, but on issues 
linked with Pakistan. . It _ is 
primarily on the basis of U.S. 
reactions in this area that India 
will judge its future place in 
the global strategy of the U.S. 
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UK NEWS 


Northern 


airports 
see ‘missed 


Lloyd’s members claim 


opportunity’ 


pattern of false accounting 


By Michael Donne, 

Aerospace Correspondent 
REGIONAL airport authorities 
in the North of England believe 
the Government missed an op- 
portuniiy. jn its recent While 
Paper on Airports Policy, "to 
rectify the growing social and 
economic disparities between 
■the North and South of 
England." 

A statement by the Consor- 
tium for ihe Norih, commenting 
on the White Paper which gave 
the go-ahead to the develop- 
ment of Stansted airport, in 
Essex, said: “To ihe extent thal 
the present Govern me ni's While 
Paper seems to reflect a more 
positive and realistic view of 
the contribution which regional 
airports can make, both 10 air 
transport as a whole and the 
economies of their regions, then 
it may form the basis for the 
kind of development of regional 
airports which wc would have 
liked to have seen after the 1978 
White Paner.“ 

The consortium, formed hv 
local authorities owning air- 
ports in the North, said people 
in the North needed lo he 
assured that the Government, 
and its successors, would 
honour the White Paper's 
commitments. 

• Norway and Sweden have 
agreed to consider a treaty with 
the UK, which could reduce air 
fares and allow more services, 
especially from UK regional 
airports. 


BY JOHN MOORE, CITY CORRESPONDENT. 

THE BACKGROUND to losses 
of £I3flm falling on 1.525 under- 
writing members of the Lloyd's 
consistent with a long-term and 
all-embracing fraud and false 
insurance market is entirely 
accounting dating hack to the 
early 1970s. a group of under- 
writing members claimed yes- 
terday. 

The underwriting members, 
who Form a steering commit- 
tee. had commissioned Price 
Waterhouse, the accountants. To 
rarry out a niaior review of 
thf'ir affairs in an effort to find 
our how the losses have arisen. 

Price Waterhouse has just 
completed its initial inquiries 
for the steering committee 
represent ins 35n of the under- 
writing members. 

The accountants, studying 
rfm affairs* of syndicates 9 IS. 

940. and 157 into which around 
400 members are srouoed .and 

where ihc hulk of the losses are , . 

oecurring. have hern prehing 

the accounts and the business steering committee 

arrangements of the syndicates. 

The initial findings of the to conceal serious over-trading. 


writing members were not laid 
that the syndicates were under- 
reserved by £36m gross. 


Japanese 

Bosporus 

explanation 

attacked 


Hattersley calls for a rethink 
on ‘old-style nationalisation 9 


BY PETER RIDDELL. POLITICAL EDITOR 


i THE Labour 


should 


• A large amount of money 
which could have been re- 
covered through collections 
under reinsurance policies for 
the syndicates had not been 
claimed or credited to the 
syndicates’ accounts. 


-1 




accountants, according lo the Up to three limes more busi- 
steering committee led by Lord ness was accepted than allowed 


The steering committee and 
its lawyers have calculated that 
at least 815m may be owing to 
the syndicates, which are 
managed by Richard Beckett 
Underwriting Agencies, as a 
result of accounting muddles 
which have occurred. 

The troubles for the under- 
writing members started in 1982 
when it emerged that a series 
of irregularities had taken 
place in the agency, then known 
as PCVV. Last year. Minet and 
the agency revealed that £40m 
of underwriting members' 
funds had gone missing. Minet 
traced the funds and returned 
them to the members 
unscrambling a complex inter- 
national reinsurance programme 
to do so. 


Goodman, a leading lawyer, under Lloyd's financial limits 


have found: 

9 That the syndicate*' busi- 


al certain stages. 

The steering committee also 


ness arrangements whereby comments that: 


insurance risks are laid off, & When ihe members last 


had been wrongly implemented year were offered £40tn in cora- 
in a manner prejudicial to the pensation for money which had 
syndicates; been alleged to have been mis- 

© Syndicate accounts were appropriated by former under- 
manipulated in such a way as writing executives, the under- 


With mounting losses, the 
steering committee fears that 
the three most troubled syndi- 
cates have not received all the 
amounts that they are entitled 
to. Under Lloyd's rules, the 
underwriting members have to 
meet the full extent of their 
losses from their own 
resources. • 


Action against 
councillors 


Contingency plans drawn up for agency 


BY OUR CITY CORRESPONDENT 


By Andrew A rends 

DISTRICT auditors are to start 
proceedings that could lead to 
disqualification from office of 
councillors at Liverpool and the 
London Borough of Lambeth, 
for their refusal to set a rate 
for the current financial year. 

Letters will he sent to coun- 
cillors on Monday telling them 
their artion h*»s been illegal and 
they will be sTrchargcd to cover 
the losses that have occurred 
from it. 

Members of the councils who 
have voted to set a rate will 
not be liable for surcharge and 
disqualification. 

The Dl«trict Auditor*:, part of 
the Audit Cnn\ni*sinn. arp 
mini red lo act when losses 
stemming from misconduct 
exceed £2.000 in total. 


THE AUTHORITIES of the 
Lloyd's insurance market are 
understood to have prepared 
contingency arrangements if 
243 underwriting members, 
whose affairs are managed by 
the Spicer 3dd White under- 
writing agency, continue lo dis- 
pute insurance losses amount- 
ing to nearly £20m. 

LI oyd’s is standing by to 
create a new independent 
agency company. Additional 
Underwriting Agencies iNo. 
4). to manage the affairs of the 
underwriting members if the 
dispute cannot be resolved. 

At present Spicer and White 
(Underwriting Agencies), and 
its ultimate parent company. 
Willis Faber, the large insur- 
ance broker, have arranged a 
£9.4m letter of credit for the 
underwriting members to help 
them meet the outstanding 


losses. So far HOm of the 
claims have been met. 

Members’ agents who intro- 
duced a large number of the 
members to the insurance 
syndicates under Spicer and 
White’s management were 
expected to meet the interest 
payments on the loan facilities 
as part of the offer. Spicer and 
White would also be paying the 
interest payments and Willis 
Faber bad agreed to meet any 
default in the loan repayments 
by underwriting members. 

In return, the underwriting 
members had to agree to take 
no legal action against various 
parties during the life of the 
loan facilities. Underwriting 
members are resisting the loan 
arrangements provided by Chase 
Manhattan Bank and soipr only 
73 undcrwriting.'Qi«nnbers have 
accepted. The offer- was con- 


ditional on 100 per cent accept- 
ance or any lesser amount that 
the agency and Willis Faber 
decided. 

Underwriting agents are also 
resisting acceptance of the 
package. “ We have always 
recognised that real financial 
hardship would result for many 
names (underwriting mem- 
bers).” said Spicer and White 
this week. "This is precisely 
why our offer has been 
specifically designed to help you 
over this difficult period with- 
out sacrificing your legal 
rights." 

The offer has been extended 
until July 2, but Lloyd’s fears 
that an ugly legal battle will be- 
gin over the losses. It has 
therefore taken its steps to pro- 
vide further management facili- 
ties in the shape of a new com- 
pany if the need arises. 


By Raymond Snoddy in Tokyo 

! JAPAN’S approach to the con- 
iroversial contract to build a 
I second bridge across the 
Bosporus in Turkey, won by a 
| Japanese-linked consortium, 
came under renewed attack 
from a British minister yester- 
day.' 

Mr Geoffrey Pattie, Minister 
for Information Technology, 
said the latest Japanese explan- 
ation of the level of financing it 
had made available lo clinch 
the deal in the face of UK com- 
petition was " likely to produce 
hollow laughter in London.” 

Mr Pattie. in Tokyo at the 
end of a trade mission to 
Japan, was commenting on the 
reply by Mr Yasuhiro Nakasone, 
Japan's Prime Minister to a 
letter from Mrs Thatcher, the 
British Prime Minister, about 
the project. 

Mr Nakasone. he said, had 
reiterated that the soft loans 
involved were development 
assistance rather than credit 
offered for export promotion. 

“We don’t find this a satis- 
factory explanation,” Mr Pattie 
said. 

Mr Pattie has been exploring 
during his visit the possibilities 
of British companies participat- 
ing in a liberalised Japanese 
telecommunications market. 

“ We have discussed a British 
participation. presumably 

through British Telecom and 
Cable & Wireless, in one or 
other of the companies being 
fnrmed to provide come compe- 
tition to Nippon Telegraph & 
TeieDhono as a national 
carrier.” Mr Pattie said. 

Mr Pattie said yesterday he 
believed there were growing 
opportunities for the British 
aerospace industry in Japan. 
Japanese airlines would soon 
be ordering more than 20 air- 
craft The Japanese Defence 
Agency was studying the 
possibility of a new fighter 
plane. 


j examine new forms of common 
i ownership, particularly workers' 
j or consumers’ co-operatives and 
the granting of equity stakes 
to workers in their companies, 
as alternatives to nationalisa- 
tion. Mr Roy Hattersley. the 
Shadow Chancellor, argued yes- 
terday. 

In a speech in Oxford on 
economic democracy, the latest 
In a series aimed at redirecting 
party policy. Mr Hattersley 
said Labour had to realise that 
If it was committed to “ a- more 
equal distribution of power as 
well as of wealth, the old 
Morrisonian model of centrally 
controlled public utilities does 
not meet our needs.” 

He contrasted miners, who 
felt they did not have much 
control over the workings of 
I the National Coai Board with 
j employees in a John Lewis 
Partnership store who had a 


greater influence over their 
conditions of work than any 
miner could realistically claim. 

The founding fathers of 
Labour, he said, never intended 
that the party should be rigidly 
committed to “ old-style 
nationalisation — the public 
monopoly run as a monolithic 
bureaucracy from London.” 

He argued that workers’ or 
consumers’ co-operatives should 
be encouraged through changes 
in company and tax law, when 
privatised utilities are returned 
to public ownership, and 
through the work of Local 
Enterprise Boards. 

A Labour government would 
also consider the introduction 
of Swedish-5 tyle worker invest- 
ment funds to assist the build- 
up of workers’ shareholdings 

He said Labour would 
welcome a scheme which pro- 
vided equity stakes for workers 
in companies which employed 


them, but it would have to.be 
accompanied by the normal 
rights and opportunities asso- 
ciated with equity ownership, 

Mr Hattersley argued "that 
extending workers’ rights by 
giving people a stake In distri- 
buted profits and a say in how 
retained profits are Invested 
was central to a democratic and 
pluralist approach. 

On a similar theme Mr David 
Steel, the Libera! leaden said 
in Leeds last night that the 
Alliance intended to i ntake 
profit-sharing a key plan in its 
platform for economic recovery. 

“We intend to act both at 
the macro-economic level in 
build our . incomes ..policy 
around the concept of profit, 
sharing and - at the micro- 
economic level to change both 
tax and company laws to make 
the profit-sharing employee the 
norm rather than the excep- 
tion,” he said. 


Bulk of savings expected from housing 


BY OUR POLITICAL CORRESPONDENT 


MOST OF the public expendi- 
ture savings from the recent 
social security reviews will 
come from the cut ia housing 
benefit, Mr Norman Fowler, the 
Social Services Secretary, said 
last night 

In an interview on Channel 
4’s Week in Politics programme 
Mr Fowler "refused to say 
whether there would be cuts in 
the cash value of benefits. 

He said that the key benefit 
change was in housing, which 


would form the bulk of the area 
from which savings in the 
medium term might come. He 
has already said that savings 
are expected to be £500m. 


The present social security 
appeals machinery would go. 
he said later in the interview. 
There would be a different sys- 
tem of review, but not “the 
rather bureaucratic appeals pro- 
cedures we have at the 
moment” 


Mr David Howell, the former 
Transport Secretary, welcomed 
ihe proposals in a speech in 
Guildford last night. He warned 
that “the broader message” 
was still not setting over to the 
public. 


Jenkin wants more public I property owners 


land used for development P rotest ***** 


BY MICHAEL CASSELL, PROPERTY CORRESPONDENT 


rents retreat 


Sri Lanka aid 
package delay 
criticised 


By Our Trade Editor 
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MINISTERS were accused yes- 
terday of “dithering" over an 
aid package for Sri Lanka 
needed to clinch the contract 
for British companies to build 
a hydroelectric scheme. 

Mr Bryan Gould. Labour’s 
trade spokesman, tabled a ques- 
tion in Ihe Commons asking for 
an inquiry into the reasons for 
a delay in selling up the aid and 
credit package for the scheme. 

A consortium led by Balfour 
Beatty was said to have been 
waiting six months for minis- 
ters to approve £l4.4rn of aid 
for a project estimated at £260m 
in the South of the island. 

The Overseas Develooroent 
Administration, which adminis- 
ters tied aid. said ministers 
were expected to reach a 
derision ” at an early date.” 

Sri Lanka's Government had 
raised the question of aid for 
the prniect two months aeo 
when Mrs Thatcher visited the 
country. 

The project is to be supported 
jointly with aid loans from Bri- 
tain, France and Japan, the 
ODA said. 

Balfour Beatty was one of the 
UK contractors for the Vic- 
toria Dam and hydro-electric 
power station near Kandy in- 
augurated by Mrs Thatcher dur- 
ing her visit. 


THE GOVERNMENT is Step- 
ping up its efforts to get more 
public sector land released for 
development 

Mr Patrick Jenkin, Environ- 
ment Secretary, has written to 
35 private sector organisations 
asking them to help in identify- 
ing “wasted land,” so that It 
can be developed. 

Since 1980 the Government 
has compiled land registers in 
all English local authority dis- 
tricts. identifying publicly- 
owned, unused and under-used 
sites. The Secretary of State 
can insist that land on the regis- 
ter is sold for development 
provided the disposal does not 
seriously affect the owner’s 
operations. 

In the five years since the 
registers were set up, about 


8.000 hectares of land have been 
removed from them and 
brought into use, although 

46.000 hectares remain avail- 
able. 

Mr Jenkin believes the pri- 
vate sector, and developers in 
particular, have tended to 
leave the initiative to him and 
he wants more help identifying 
underused sites. Until now land 
registers have not included 
sites under one acre, but the 
size limitation is to be removed. 

Mr Jenkin said yesterday: 
"We have got to stop the scan- 
dal of wasted land in public 
ownership. We brought in regis- 
ters to tackle it, but it seems 
we have not been tough enough. 
I am keen to step up the pace 
and want the private sector to 
take the initiative. 


Move against Sinn Fein 


BY BRENDAN KEENAN IN DUBUN 


NORTHERN Ireland ministers 
are taking legal advice about 
whether they have the power 
to exclude Sinn Fein councillors 
from the four area health and 
social services boards which 
administer those functions in 
the province. If they have such 
power, the ministers are 
expected to veto any Sinn Fein 
members nominated by local 
councils. 


The Government does not 
have the power to veto nomina- 
tions to education boards, 
which are responsible for the 
provision of schools and their 
day-to-day management How- 


ever, powers of veto may exist 
for other, less important 
statutory boards. 

The decision by the authori- 
ties to exclude Sinn Fein where 
possible is in tine with the ban 
on ministers meeting Sinn 
Fein representatives — either 
individually or as part of larger 
groups. It will be welcomed 
by Unionises but will force the 
Social Oemocras and Labour 
Party (SDLP) into the uncom- 
fortable position of again ap- 
pearing to defend their Sinn 
Fein rivals. The SDLP takes 
the view that all eluected 
representatives should be 
treated the same. 


Timex to end sales oE 


David Fishlock on plans to demonstrate aspects of the SDI system 


U.S. homes in on Star Wars sceptics 
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THE U.S. is planning demon- 
strations of technology, used in 
the Strategic Defence Initiative, 
panly with the aim of con- 
vincing sceptics in the scientific 
community of the feasibility' of 
the so-called Star Wars concept, 
a top U.S. scientific adviser to 
the programme, said in London. 

Mr Edward Teller, Ihe U.S. 
physicist advising the $26bn 
(£20.5 bn)- research and develop- 
ment programme, said the 
demonstrations — referred to as 
*' beacons ” or " stars ” — were 
expected to cost between 8500m 
and 82bn each, and several 
were foreseen over the next 
two or three years. 

They would not be prototype 
weapon systems, but would 
demonstrate some segments nf 
SDI technology whidi have 
been called “ impossible ” by 

the programme's critics, 
rm.isod jvinctheet HT RA TAR 

Mr Teller defines SfM system 
concepts as “surgical instru- 
ments to remove the elements 
of mass destruction.” The basis 
is a weapon operating at or 
near to the speed of light, 
100.000 rimes faster -than the 
target missile, backed by arti- 
ficial intelligence lo handle the 
battle management. 

Mr Teller believes that 
America’s allies should co- 
operate fully in the research 
and development phase of the 
programme. He and Mr George 
Kcyworth, President Reagan’s 
sc'cnlifi*’ adviser, have been 
attempting to explain SDI to 
scientists overseas. 

Both Mr Teller and Mr Key. 
worth admit that until five yca?s? 
arro they. too. were sceptical 
the feasibility of anfi- 
hallistic missile (ABM) de- 
fence. 


For two hours yesterday 
Lt-Gen James Abrahamson, 
director of the UB. Strategic 
defence Initiative organisa- 
tion briefed Mr. Michael 
Heseltlne, the Defence Secre- 
tary, In London on latest deve- 
lopments in the programme 
and how Britain could become 
involved. The S26bn (£20.4m) 


research project is designed 
to provide by 1990 technolo- 
gies that could form the basis 
of a defence system to pro- 
tect the U.S. from Soviet 
missiles. . Britain with other 
Nafo countries, is in process 
of deciding whether to join 
the programme. The UK has 
yet to respond formally 







One example Mr Keyworth 
gives of a “breakthrough” in a 
problem area is an idea for 
making a mirror big enough, 
yet perfect enough, to focus a 
laser beam on missiles thous- 
ands of miles away. 

University of California scien- 
mirror” 10 metres in diameter. 
This would be far too big to 
This wuld be far too big to 
polish to Ihe perfection they 
need, much less to mount in 
space without distortion. 

However, the “rubber mirror” 
is made up of 36 smaller but 
perfect mirrors, each of which 
is constantly adjusted at very 
high speed under computer con- 
trol. The result is a perfect 
reflector for capturing starlight 
and for focusing a laser beam 
at very high speed on targets in 
space. 

Construction of the $S5m 
telescope has begun in Hawaii. 

Mr Teller particularly 
favours non-military demonstra- 
tions. The Lawrence Livermore 
laboratory of the U.S. Energy 
Department is planning a bio- 
logical experiment which could 
convince scientists of the exis- 
tence of an X-ray laser, capable 
of generating “hard” or very 
short wavelength X-rays. 

The existence of such a laser 
is a highly classified part of Ihe 
SDI programme, although the 


U.S. Government admitted last 
month that it existed. 

However, to make such a 
laser work requires the energy 
of a nuclear explosion — there 
is no other way of pumping 
enough energy into it. 

Mr Teller’s idea is that such 
a laser should be used to create 
a three-dimensional hologram 
of a living cell, photographed 
" as it takes its last breath." If 
this was done with radiation of 
longer wavelength, even wiih 
" soft ” X-rays, the cell would 
be considerably damaged by the 
rays before it had been photo- 
graphed. Only using hard ; 
X-rays could it be photographed " 
quickly enough. 

The biologists would recog- 
nise immediately, the implica- 
tions of a successful experiment, 
Dr Teller says. 

The SDI programme has been 
organised on a ” horse race ” 
basis by Lt General James 
Abraharason. its director, says 
Mr Teller. Every project is run- 
ning as fast as it can. but the 
programme is designed to 
reward the best horses. 

How many horses are per- 
mitted to run depends on the 
funding voted for SDI— S1.4bo 
for its first year, $3.7bn re- 
quested for next year, and 
S4-9iu for 1988. The slower 
horses are shot, as the director 
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Edward Tellur: favours 
non-military demonstrations 


• Put; it. He has already shot one, 
called Talon Gold, an ambitious 
Lockheed-managed project to 
demonstrate space-based target 
acquisition technology. 
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According to an analysis on 
the television programme, the 
Liberal candidate should sweep 
to victory in the forthcoming 
Brecon and Radnor by-election, 
now expected for July 4. ' 


THE CABINET’S decision on 
Thursday lo drop legislation 
ending rent controls on new let- 
tings of private housing from 
its 1985-86 programme was 
attacked yesterday by the 
British Property Federation. 

Ministers believe legislation 
Is unlikely until after the next 
general election. They argue 
that the fears that changes in 
rents will bring political and 
electoral unpopularity, which 
led to dropping of the Bill from 
the' 1985-86 programme, will 
apply with even greater force a 
year nearer an election. 

Mrs Thatcher and Treasury 
and senior Environment minis- 
ters remained committed in 
principle to ending rent con- 
trols on new lettings. 

In a statement yesterday the 
British Property Federation 
said: “ The Government has 
funked it. Jt had an opportunity 
to make some real progress to- 
wards increasing the supply of 
privately rented dwellings 
which are so necessary, but it 
was too cowardly to do it.” . 


Sinclair computer 

TBfEX has agreed to stop sell- 
ing Sinclair Research computers 
overseas. A row erupted this 
week when Timex asked Zeta 
Marketing to sell 65,000 Spec- 
trum Plus computers overseas, 
undercutting Sinclair’s prices. 
Timex, one of Sinclair’s largest 
suppliers, recently agreed to ex- 
tend two months’ more cr e/it 
to the troubled home computer 
group. 
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Guardian 
Royal car 
premiums 
to rise 10% 

Ey Erie Shore 

GUARDIAN RnjTil Exchange 
Assurance, one of Britain's 
largest molar insurers with 
mon k than Im accounts. is 
raising: ninlnr insurance pre- 
miums by an average 10 per 
erne from July I. 

The company brought In 
Its previous Increase, a rise 
at erasing K per cent, only last 
December. Thus motorisis rc- 
neMiiic their insurance next 
month will he affected hv two 
increases. 

For _cx ample, a motorist 
aged 45 living in outer Lon- 
don. owning a Ford Cortina 
16Q0L. with full no claims dis- 
count, husband and wife cover 
only and a £511 excess, will 
find the premium has risen 15 
per cent from £103 to £118. 

Conscious of the size of in- 
crease. GIU£ Is mounting a 
campaign to tell motorists 
ways of easing the burden. It 
is sending policyholders a 
leaflet pointing out that pay- 
ments can he made monthly 
at little extra expense and 
that costs can l>e cut hv taking 
a higher excess — the first part 
of (he claim borne hy the 
motorist — nr hy restricting 
cover to hushand and wife. 

f!RE. in common with other 
motor insurers, has been hit 
by a steady rise in the num- 
brr of claims being made by 
motorists. At C.RE claims 
have risen by 20 per cent in 
recent months. so that 
whereas previously »ne 
motorist in six was involved 
In an accident during a year, 
the average is now one in 
five. The insurers have not 
been able to pin down any one 
factor as a prime cause for 
the trend. . 

The rise in numbers of 
claims has brought an end to 
the keen competition waged 
between motor insurers for 
the past three or four years. 
During this period, premium 
rates were unchanged, or 
increased by comparatfvely 
small amounts, in order to 
capture or retain market 
share, even though it led lo 
higher underwriting losses. 

Royal Insnrance raised 
motor premium rates from 
the beginning of this month, 
only three months after a 
previous increase. Again the 
reason given was the rise In 


Brewer prompts Peugeot re-design 


By JOHN GRIFFITHS ' ' 

^ UK * , browei '>’ has been only unit then available, to take 
responsible for Peugeot pro- advantage of the lower tax 
diiemg a nt*W version of its 305 penalties applied in the UK to 
model at its Sochaux plant in cars under 1.8 litres. To 
Alsace and changing the Peugeot-Talbot's surprise. Us 
course. . of Peugeot-Talbot's French parent agreed, MJbject 
dii-sel car sales in the UK. to a minimum volume of l.Outi 
Peugeot’s UK subsidiary cars, 
believes that the “ tailoring M of 


a car to one company's require- 
ments. including an engine 
change, is unique in the volume 
motor industry. 

Thu changes were brought 
about by the Scottish 8: New- 
castle brewery group, which 
was the firM large UK company 
to switch its fleet of 1.100 cars 
to diesel in lflSO. More than 
half of them were Peuseots. 

At the end of 19S3 the uia „ 
brewery asked Peugeot-Talbot if when a total of 46115 were 

YoT? M C J * uld h - fit,ed sold - T *»e 1-7 litre model has 
lo the 1.9 litre 305 diesel, the accounted for most of the 1.841 


Last summer. S & N begun 
taking delivery' of the new 
diesel 305s, fitted with the 1.7 
litre engine of Peugeot’s small 
205 hatchback. 

Since S & N could not absorb 
ail the 1.000 ears, some were 
offered to other companies. 

UK diesel car sales in the 
first four months of tills year 
were running SO per cent higher 
than at the same time in 1984. 


305 diesels sold up To The end 
of April. The figure makes the 
305 Ihe UK's -second keM-scIling 
diesel, behind FeUiteuWs smaller 
205 model. 

S & N and Pemy&i Talbot 
are nuw repeating ihc* i-syrtLe. 

While the first 1.7 lit tv model 
was a low-speeiitcaiion tu-et ear. 
S & N has prevailed upon 
Peugeot to produce an executive 
version with a spcriiii-nluui in- 
cluding central locking and an 
electric sunroof. Soehativ 
ptaul has set a minimum pro- 
duction run of 3ii0. and ay a in 
Peugeot Talbul is to offer l lie 
cars to other companies iu the 
UK. 

The mode] lias now received 
a designation S1U). and, says 
Peugeot, “we are hit. ini* dealers 
to explore the interest iu (lie 


vehicle. And if anyone e!,*:e 
cum*-, rdong with a similar idea, 
we'll be ready to look at it." 

Peugeot Talbot is foreeasling 
that i lie UK diesel car market 
v- ill lomuiii? to expand -rapidly 
tins \i-.ir. it e-.pects diesels to 
ave.iiiri! tor at least 3.6 per renr, 
or »■.! ihtfl cars, of a Total new 
i-ur market Gi 1.7m. 

Dic.'el sales last year were 
S3 [j;-r cent higher Ilian jbe 
24,?i0.‘» sold in HiStf. 

at Vast 20 new models are 
to be laiMicbed link 
y»*ar. and one forecasliug croup, 
.4 in i ihiu live indusiry Data, has 
pf’ilicied thar dirscl cars' share 
uf the tolai Kiirupean new ear 
tuarkt-t could reach 20 per cent 
by the end of ihe decade, coni- 
P-iri-d with 12/. 7 per cent last 
year. 


Leyland keeps first place in heavy truck market 

BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


LEYLAND'S Roadrurmer truck this weight account for one cent, or 2,1 fill vehicles, at 
is making us presence felt in quarter oF total heavv vehicle 25 376 
the market place, helping the registrations in the UK 
BL subsidiary become hew 
truck market leader for the 
third successive month, in May 
Ford was pushed into second 
place in the heavy sector (over 

3.5 tonnes gross weight) and 
is also under pressure from 
Daimler-Benz, the Mercedes 
.group, offshoot. 

The battle between the four 
companies mainly centres on the 

7.5 tonnes sector. Trucks of 


Most Roadrunner sales are at 
7.5 tonnes and Daimler-Ben/ 
also has a West German-built 
entrant at that weight, the LfC2. 

The competitive activity 
helped boost total registrations 
in the over 3.5 Tonnes sector 
by 1S.51 per cent last month 
compared with May 1984 to 
4.686. In the first five months 
of this year heavy truck and 
artic sales were up by 9.3 per Daimler-Benz's 2.913 (2.170). 


Levland's regb .1 rations Ja-'t 
month in the seciur reachi-ii 
782. up from 583 in May !a<t 
>nar. while Ford's v.r-re TOP 
(3l»5i. D:iimler-Bi-ii;:'s (372) 
and Bedford's 351 (521). 

Fur the five mom! is, hou- 


S.K'iety of Motor Uanufar- 
tur.-r-, and Ti-jtWrs' statistic* 
show i liar every seel or bur bu>r* 
and i-uui-he? improved la-ir 
month coinp:u-ed with May lftsM 
and the eomiiiercial vehicle 
marker was up bv 6.65 per cent 
to 2:1,0-18. 

Reei. nations nf all comnter- 


ever. Ford remained heavy cial vehicles in the five month- 
truck leader with 4 175 registra- luiallrd 128.961. some 4.21 per 
tiuns 1 4.18!)i. lulluued by cent better than the 123.632 
Lev land's 3.714 ( 2.334 ). t»j(- .lunuary-Mjy la-;t year. 

Bedford's 3.0X5 1 3.02*2) and Importer-' took 36.81 per cent 




per cent). 


Fund chief 
advises on 
venture 
capital 


By David Fishlcek, Srienr? Editor 


Labour attacks lack 
of research funding 


BY ANDREW ABENDS 


Tiir. C.OVKfcNMF.NT'S policy 
oil si-w-miiic research am! 
dcvelopn lent has been attached 
by Mr Tony Blair, a Labour 
from bench evonnmic xiiuLes- 
F.NTR F.PR ENEU15S were j mun . 

warned yr-iierday not to he un- Speaking on The CommirreP 
pat ieiu with the venture ‘Capital t h P Finance Bill on 

coni panic-: from which H**y Thursrt.iv nr-lu. Mr Ri a ,i 
sonrln help iu finance hu,i- , r _ llilid /llr -lir.-oi public Invest 

| nient in fpiem'ifit? re?.e:ii'cii tut 
There was no snort age of i indn-.t rv. Trivaie sector iiicr-i- 
venmre riplial, caid Mr 1‘erer j mrm lln<i arr;i E r jt ;i!n 
Lain*, manager of Biorech- w:i .- than in oilier »uiniries. 
nototy Inve.Mmenis, N. aL , *phe Government v;as keeping 
UothM-bild's SS-'»W (iUn.jrili joo p f| . f .^. nT cnpitnl aMuwam-r-s 

^«*iu1j.:i fund for b.otedc f .,. wifnIiBc re -. r;i ,v]i-:,n 


nolu^y ventures. However, in-, 
fund inveMit-atPii the creden* 


indirect form of a* -.i-.iam-e— 

.. . . - , i ro whv. lie a -died, should diere 

l.ais of eat I. proposal, naielullv , nuf - d|n . rt avist:int . e in .he 

I form of public in vest inn il? 


and ihiially needed six wonile 
to do ii. 

Mr I.atng w-as opening a meet- 
ing" in London of fhe newly* 
formed .v.-oeiarion far the 
Adi'ancenieni of Bririsb Eio- 
lerbiiuloiy. che Indusiry's firJi 
trade as-;ociaiion. The meet- 
ing looked at the problem-: nf 
starting a biotechnology com- 
pany. 

Mr Lain?, whose fund ha? in- 
ves ligated over 200 biotei-b no- 
logy propo-.al-. and backed about 
2(i. v»a?. highly cnuv-al of many 
British proposals. 

They were ii-ually one-man 
affairs, not from teams, that 
could fiirm the nucleiii of a 



Rriii-'.h indti^tr\' needed hoi h 
public and private r .ei-uir 
in\e=nneni in such iv-vjnh in 
order to develop a pruprr 
lerlinnl.iiir.il l.:re. 

Mr Elair -:aid the Gavernmenr 
had admitted ir was iinp.n-tam 
to retain capital allowances for 
reietiiifir re'.-an h, -o whv not 
have Them for areas where 
ihere va . a lark of invest nu-ni'f 

Mr Blair was -tupporied fi-mn 
the r.alxTiir hacklieni-hes hv Mr 
Dei eh Fatrheu and Mr Harry 
Fohen. Mr Fatclieir ^iid 
■'cieniifir reseanli v:a^ «;ros>ly 
nndeifuiTdri! in the irK i-oui- 
pjred wiih its imlilslrial 


company, and were u.>. uallv weak [ ci)ni pel irors. Ar-cordine. to the 
in mai-kct research to support Or* am sat inn lur Eruiiomic Go- 
ilie idea. I operation and Iievi-lopinent. be 


Mr Tuny Blair: imesl nient 
cull 

said. Britain ranked 10th in 
u-rms of civilian scientific 
rese.irch. 

Replying fur the (invernment, 
Mr Joiin Moo iv. Treasury Fin- 
anvial SovreUivy . said he appre- 
ciated the Opposition's concern 
out M-ieniific research. It was 
llie ''luv.li risk” nature of tilts 
type uf imcslmem that re- 
quired Hie ivicmion uf capila! 
allow .mws. 

In uilu-r areas. lu» said, 
capila I allowance.-, were not 
helpful. Under Hu* old >.yj»lc-m. 
many companies have pursued 
‘■lax e I lie i envy." rut her than 
profit able investment lo slimu- 
iatc jobs. 


Redland moves 
to keep lead 
of tile market 

By Joan Gray, Construction 
Correspondent 


REDLAND ROOF Tiles has 
moved lo prelect its leadership 
of the £150m a year concrete 
roof tile market, which is soon 
lo face a challenge when rival 
plants in Wolverhampton and 
Ireland begin full production. 

The company has won a 
British Standards Institute 
Kitemark for its concrete tiles, 
the only tile maker lo have 
been awarded the seal. 

Mr Tim Walker. Redland 
chairman, said: “There was jusl 
no way we were going to let 
companies from Ireland or 

'oil.;? ° ur 

insurers are looking closely at . hard-won market share. 

f “Wo went thruuwh the 


(heir ratings. 


Debate urged 
on irradiation 
of food 

By Lisa Wood 

A FULL public debate about 
(he risks as well as the 
benefits uf food irradiation 
has hern called for b> the 
London Food Com mission, an 
independent food wairhdog 
funded hy the Greater' 
London Council. 

l oud irm rial ion Is being in- 
vestigated by a Government 
advisory committee which is 
expected to report soon. The 
practice, which can extend the 
sheir-liTe «r fresh foodstuffs. 
Is limited in the UK lo food 
for medical purposes, 
alt hough ii is widely used 
o» t’rscas. 

The commission, in a brief- 
ing paper circulated to MPs 
and interested parties, called 
for a much wider debate 
because the technology raised 
health and saretv issues for 
both workers and consumers. 


went 

agonies of gening a Kitemark 
j so tliat If we cut our price when 
' the competition hois up. nobody 
can say that we have done it 
at the espem-e of quality.” 

Redland and Marley, its main 
competitor, dominate the con- 
crete roof lile market, with 41 
per cent and 37 per cent. The 
I laiesi competition will come 
1 from Tare Tile. Tarmac and 
j ARCV joini company, and 
| Cement Roadstone of Ireland, 
j The Kitemark award will give 
< Kedland an advantage In win- 
| ning contracts from the tlovern- 
j mem’s Property Services 
! Agency and orders from liouse- 
• building concerns, which are en- 
I couraged lo use Kitemarked 
j products hy the National House 
! Budding Council. 

Redland has invested £25m in 
updating its concrete lile plants 
I over the past four years, includ- 
| mg £8.5m soiling up an auto- 
i mated plant at South Ccraey, 
| Gloucestershire. This invest- 
mem has helped to cul labour 
[ costs by more than £3m a year. 

{ The company has invested 
£3m in a plant in Wales lo 
manufacture tiles, which ti de- 
veoped in its research labora- 
1 lories. 


This advertisement is published hy Deben! if.ms PLC, whose directors (including those who have delegated detailed supervision of this advertisement) have token all leasonable 
r.are to ensure that the fads stated and opinions expressed heiein are fair and acc urate and each of the. dues tors accepts responsibility an: or dir wily. 



PROFIT BEFORE TAX £m 


THE BRITISH CHAMBER OF COMMERCE IM MEXICO 
SPONSORS 


M 

EXPO 8 

Itn 

EXHIBITION WORKSHOPS, SEMINARS ON 
MEXICAN. INDUSTRY, EXPORTS, ‘TOURISM 
JUNE IMS. 1985, NO VOXEL, HAMMERSMITH 


FREE SEMINAFS 


11am-1pm 


i 1 am-1 pm 


11 am-1 pm 


6 pm 


TUESDAY 11th JUNE 
“TRADE AND INVESTMENT 
WITH MEXICO". 

WEDNESDAY 12th JUNE 
“TOURISM”. 

FRIDAY 14th JUNE 
“THE MEXICAN IN BOND 
PROGRAMME”. 

THURSDAY 13th JUNE 
“MEXICAN FASHION SHOW". 


PLEASE CONFIRM YCUR ATTENDANCE WITH 


NfCriCi-AS ATTR1DGE. 
OARVVsN INSTRUMENTS LTD.. 
CAMBRiDCE, 

TKl: (0223) 212414 


v’CEWITH 

LUIS CAB HERA. 
MEXICAN FOREIGN 

trade institute. 

TEL;{01}-839-6586/7 
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i On June Gth, Debenlmms 5 share price was 
| 63p above the Burton’s offer* - and no wonder. 

| Not only are we retailers through Debenhams, Harvey Nichols, 
f, Hamleys and Ra^ne - with 12 miHion customers between tliem - 
£ but we also run a most successful retail credit company, 

| Welbeck Finance, In addition, Louis is a leading UK supplier 


of shoes. 



f Since 1983, Dcbenhams 5 profit before tax has risen from 
£ ^19 million to ^40 million, an increase of 108%. 

‘Eared onihe middle marker quoiaiions forDebenharmand Burtons ordinan- 
diares as derived from the Stock Exchange Daily Official Li«:t tor the 6th of June. 





EBE 



HA 


ffvott zzoiild like a copy cf the Dthmhams 1985 Annual Report, published recently, 
please virile to ike Company Secretary. Debetihums PLC t l Wc&ttk Street , London l VIA IDF. 
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Private Investor's Ledger 


<R 


1985-86 


The most effective way 
of keeping track of your 
investments 


INVESTORS 



tvvV 



Private Investors- Ledger 


With the Private Investor's Ledger you can become a more effective 
investor. You can keep a total record of all your investments in one place. 
Making entries and calculations becomes easy and convenient. 


Purpose-designed sections enable you to record in a professional way your 
fixed interest stocks, shares, overseas investments, monthly valuations. 
Building Society and bank deposits. National Savings, other investments, 
and insurances. 



Key data from the recent Budget on updated tax rates and allowances, and 
on Capital Gains tax and stamp duty enhance the effectiveness of the 
Ledger. Full account is taken of the Finance Bill 1985. Back-up information 
and reference data on dealing and taxation are also provided. 


Coverage includes; Dealing information ★ Up to date Stock Exchange 
commission rates ★ Forecast of forecasts for the U.K. Economy ★ . 
Investor's Glossary it Calculating a yield it Stock Exchange account 
calendar ★ Investment Ledger ★ Building Society Investments ★ 
National Savings Investments ★ Net Interesttable ★ Capital Gains tax 
★ Retail Price Index ★ Capital Transfer tax ★ Income tax ★Net 
Percentage Yield table ★ Income tax — grossing-up table. 


ORDER FORM 


BLOCK CAPITALS PLEASE 


To: Marketing Dept, Financial Times Business 
Information, 

Greystoke Place, Fetter Lane, 

London EC4A1ND 


Mr/Mrs/Mis 

JobTrtle 

Company- 
Address 


Please note payment must accompany order. 
Price includes postage and packing. 


Please send me copy/copies of PRIVATE 

INVESTOR'S LEDGER 1 985-86 at £5.95 each 
fine. VAT). 


Nature of business 
Signed * 


l enclose my cheque value f p ayable to 

FT Business Information 


Please allow 28 days Tor delivery. Refunds are' given on books 
returned in perfect condition and within 7 days of receipt. 


FT Bums Womwdon Lid. Hagbnivd addn*taBraoiC»iHixM.-CamonStre4 
UmdonEGW»4Wt Reg. No. 980896. 
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These are just some examples of what the IC Stockmarket Letter has achieved recently. 
Even if you are already an experienced investor, you could do better than ever with our help. 
You are invited to take the first step now: receive 4 issues of the IC Stockmarket Letter free, 
as an introductory trial. After just four weeks we believe you’ll see how you can begin to make 
finan cial gains on the Stockmarket 


THE PROOF OF SUCCESS 


The “proof of the puddingf’ is in IC Stockmarket Letter’s performance. 

Since May 1983, when Jack Easterbrook became editor, 9 out of 1 0 UK shares we have 
recommended have grown in value. 

In the end, you make the decisions. But we provide the clear, concise, factual background 
and analysis that help make your decisions the right ones. 

You can seeIC StockmaiketLetterforyourselffor4weeksfree. Get a flavour ofits style, 
and enjoy the benefits of the many share recommendations we are making now. 

You can become a trial subscriber, and receive the next 4 issues FREE, if you send back 
the coupon now. 

After receiving your 4 issues, you can decide to cancel your trial subscription, if you do not 
find the IC Stockmarket Letter to your taste. Just let us know. 

But if you do like what you find, we’ll go on sending you weekly issues - 51 in all- to see you 
through into 1986. 


SAVE £30 WHEN YOU SUBSCRIBE 


Reply now and take advantage of our special introductory discount Save £30 off the 
normal UK £110 annual subscription 
rate and pay only £80 for the 
first year. 

This offer closes on July 12 
so send the coupon off today. F.T. Business Information Ltd. 


til v (iiiiii iwrrvvirM Anrz* :iii mks Fwg 

in: il iimrii ) i'll i iki ill i ii i r *t ii ii i nit up! ii-ifi i '■■mi 

llailliinlIlBMl 




Fi 


ThTj 




is the simple all-in-one volume answer 


Know what 'new.time' dealings are? Divergence limits, straddles, spot rate? Do. 

you really know your way around the statistics pages of the Financial Times? 

Understand the vital information locked up in those tell-tale figures? 


Your ideal Guide s . ‘ 

If not; you need a copy of the book that makes everything crystal dear: 

'A Guide to Financial Times .Statistics', Just published in a new edition. Already a 
big seller, this updated edition has been specially written by the FTs own staff. . 


Very practical — for everyone 

Here you'll discover precisely what FT statistics are; how they are computed; what 
they are used foe how you can find your way around the FT statistics pages . . 
and more. . •; 

Invaluable to bankers, pension fund managers, accountants, marketing executives, 
export managers, private investors and students. 


Contents ... 

The Share Information Service 

How the FT Calculates Earnings 
The "Financial Times index" 

The FT-Actuaries' fndices,-CafcuIatfon - 
Overseas Share Prices - Unit Trust Prices 
Currendessnd Money - Options and Futures 
Commodities- the Euromarket?. 

UK Company Data - international Company 
Data ’ 

General Economic Data arid Offidaf Statistics 
UK Economic Indicators, Overseas" Statistics , 
News Summary - International Edition • 
Appendix: the Measure of Things^ 

: T?ie FT-Actuaries Share indices ; . * 
Constituents of FT Stock indices - Index 


Only 

£9.50 uk 

USS 19 overseas 
including postage 
and packing. 
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PLEASE USE BLOOCCAnTAIS 


Please return to: The Marketing Dept 
Financial Times Business Publishing Ltd, 

1 02 QericenweU Road, London EC1M5SA. 

Tel: 0! -251 -9321. [Mail order address only}. 

Please note paymcnit must accompany order. Prices indude 
postage and packing. - 

Please send me copyfcoptes* of A GUIDE TO 

FINANCIAL TIMES STATISTICS at £9.50 UK or 

£11 /USS 19 overseas. 

J enclose my cheque value flUSS -• made payable 
to FTfipsiness Publishing. . :• - 

to order 5 copies or more: Please contact me with 
details of bulk order dbeounts.- - • - . 


Counoy_ 


L Telephone: 


• Ptease allow 2B diys for dellveiy. Refund* art accepted on boots returned m perfect 
eonmoanand vwtfwr 7 days of receipt . 

Rjgsceredoflte 10 Cannon Scrert.LorxJonECW’wr^RegMerctJjn&igijHTdNaWWW. 
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HOW OUR SELECTIONS HAVE PERFORMED 


Keywestlnv. 

Australian Cot. Min. 

Reed Executive 

London Eur. Airways 

Antofagasta Hldgs 

Grattan 

Microgen 

Wolstenholme 

DeeCorp- 

High Point 

Vickers 

Falcon Res, 

Apptedore.AP, 

Bridon 

AeroNeedss 

AE 

Delta Group 
Wolstenholme 
Bath & Portland* 
"Booker McConnell 
MCD Group 
Bleasdale 
Waterford 
■■'Argylf Group 
Cope Allman 


Rec % gam as 

date at 9.5.85 


8/83 . +423““ 
9/83 +406 


8/83 +323 

17/84 +300 


Low&Bonar . 
Neil & Spencer 
Rotaflax 
Home Charm 
Brammer 
Coats Pa to ns 
RHM 


9/83 +140 

6/83 +138-K9) 

10/83 +138 


9/83 . +248 RHM 

6/83 +248t(17) Comcap 

1/84 +245 Lister 


1/84 +245 

10/83 +220 


5/83 +217 

12/83 +204 


7/83 +20 2 
10/84 +199 


Wight CoJ] Ins 
Iceland Frozen Foods 
Jaguar 

VG Instruments 

Brldport-Gundry 

Low&Bonar 


10/84 +195 Low&Bonar 

6/83 +18at(22) TootaJ 

12/83 +183t(2) CarpetsInL 

11/83 • +181t(17) BETtt 

5/83 +180 * Fisons 

10/83 +180** Rotork 

8/83 +178* Laportelnd. 

8/63 +164 Reuters’ 

5/83 +157 Blue Arrow 

3/84 .+150 Sang ers Photo. • 

6/83 +150f(21) Gestetner’A' 

12/63 +140 --TWKiovrtwi 


3W +136 
11/83 +132+(16) 

11/B3 +126t(16) 

10/83 +izi 1 
5/84 +H9tt10) 

11/83 +119*4) 

2 / 84 +118 

9/84 +118t(7) 

'8/84 ■ +114t(6) 
1/84 +113 

11/83 +109 ... 

9/83. - +108”(7) 
6/83 +103f(21) 

5/84 +J00t(11) 

■6/83 - +99 
5/83 +97f(221 

11/83 +94 

11/83 +92+{16) 

5/84 +92 

8/64 . +90 

8/84 +89 




waterrora o/oo *r GestetnerW 8/83 +87-W6) 

Cope Allman 12/83 +140 1 --TMwomWConsiM^OpMBrtas 

1 To: Marketing Dept, FT. Business Information Ltd, Greystoke Place, Fetter LanefZondon EC/lAINoT """ 
i YES, I wish to accept your offer of a 4-issue free trial subscription to IC Stockmarket Letter. If, after 
I receiving the fourth issue, J decide it is not for me, I simply cancel my standing order and write and advise 
i you. Otherwise you will continue to send me IC Stockmarket Letter for the' next 1 2 months and charae 
I me by Standing Orderat the special discount price of 280 in the first year. My year's subscription will 
T take effect from the fifth issue. 

1 Mr/Mrs/Miss. ' . 


K: 

i k 


Address. 


Signed 
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Please pay b the Midland Bank 5 Thread needle Street, London EC2R 8BDSorting Code 4007-02 forth® account of 
FT Business nformation Ltd. (5095761 5) the sum of £80 six weeks after the date you receive this orderamL^ 
thereafter on the anniversary of the same date each year the sum of £1 1 0 being my membership and suhacrinHnn ** 
1C Stockmarket Letter. Debit my account accordingly until cancelled by me in writing. MUDnTO 
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1 FT Business Information Ltd, Regd address: Bracken House, Cannon Street, London EC4P4BY. Regd No: 98096 ■ 
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UK NEWS-LABOUR 

NCB plans to axe 2,000 
jobs in South Yorkshire 


* 1 : H i— 


APPOINTMENTS 


/ 


by Walter elus 

PIT flnsuj-es and j ob 
affeclin? a total of 2,S00 mpn 
wpre proposed yesterday bv the 
fcniiin Yorkshire area manage- 
mem of <he National Coal 
Board. 

t'arinnu'ond colliery — the 
threatened damn? of which was 
Ihe ostensible cause of the year- 
long miners’ strike— is one of 
two pits set to shut down com- 
pletely in December. 

Another three will be subject 
to severe reductions in man- 
power. while voluntary redun- 
dancies among men aged 55 or 
over are being sought at all 
other pil« in the region. 

NO H — S/S* 

Mr .lark Taylor, president nf 
the National Uninn of Mine- 
workers Yorkshire area, said he 
.ms surprised by the extent of 
the planned rundown. “ But we 
knew Ihere was going to he 
some prire to pay for not 
succeed inc in the dispute.'* 

Industrial action had not 
been ruled out. he added. 
*■ WpVp got to change their 
•mind." 

The management announce- 
ment followed a series of 
colliery review procedure 
meetinns also attended hv 
representatives of the NUM and 


Nacods, the pit deputies’ union. 
The proposals win now be 
considered individually at 
colliery. leytL 

Cnrlnnwhod; the board said, 
should close, with a loss of 700 
jobs, because there is- no inland 
market for ils coal and because 
of serious damage caused to the 
pit during the strike. 

Further south, at Brook- 
house. another 600 jobs are set 
to disaopear as a result nf 
“ geological faults." present 
workings arp more than 5 kins 
Jmm the pit bottom, leading to 
a wnrkine-timp nf only 44 hours 
at the coal face. 

Ortonwond. according to the 
hoard, lost £11 in the five years 
tn March last year. Brook- 
house's losses are put at £16m. 

Reductions in the scale of 
operations at pits in Dinning- 
too, Manvers and Wnth would 
cost a further 750 johs. follow- 
ing losses totalling £31 m. The 
halanre nf 750 jobs would 
result from redundancies else- 
where. 

Flooding and other damage 
during the strike led to "severe 
deterioration" at Dinnington. 
according to the board, hut coal 
fare is likely to remain open 
for the time being. Losses here 


over the five years came to £5hl 

Manvers colliery is set to cut 
back to just two faces. Its five- 
year losses are estimated by the 
board at £26m. 

Finally, production at Wath is 
to be cut. In spite of having 
recorded a marginal profit in 
the five years before the strike, 
the pit's reserves of coal are 
said to be limited. 

Mr Harold Taylor, director of 
the South Yorkshire board, told 
yesterday’s review meeting that 
output for ihe area in 1986-8? 
would be B.5m tonnes. 

The board said it has already 
received applications for volun- 
tary redundancy - from ■ 2.300 
iners in the South Yorkshire 
area. The review procedure 
this year has so far produced 
proposals for the loss of at 
least 11.000 iohs throughout the 
British coalfield. 

• Mr Nicholas Edwards, the 
Welsh, Secretary, yesterday 
rejected calls to cut by half the 
hoards closure programme in 
Wales. ** 1 feel it makes uo 
sense at all if a pit has reached 
the end nf its working life to 
pretend there is some social 
benefit in putting off the deci- 
sion to dose for a year or two," 
he said. 


TGWU re-ballot call ‘mistaken’ 


BY PHILIP BASSETT, LABOUR CORRESPONDENT - 

'CALLS by both candidates in 
the disputed general secretary- 
ship contest in the Transport 
and General Workers’ Union for 
a repeat ballet were' mistaken, 
according to a confidential 
analysis of the election pre- 
pared by a moderate group in 
the TGWU. 

Voting in the fresh ballot — 
called after allegations of 
irregularities in last year's elec- 
tion — ended yesterday. The 
union's 9.000 branches will 
declare their results locally to- 
day and tomorrow, and there is 
considerable feeling in the 
union that Mr Ron Todd, the 
successful candidate last year, 
has again won. 

However, the latest internal 
analysis of the election des- 
cribes the re-hallot as "unnecev 
sary. pointless and premature" 
and says: “No conceivable result 
for whichever candidate by 
■whatever margin can possibly 
lift The cloud over the union or 
vindicate its reputation^." 

The analysis — unsigned, -but ■ 
distributed by a TGWU mem- 



Ron Todd: Re-hallot call 
attacked 

ber from Runcorn, in Cheshire 
— appears to stem from a dif- 
ferent grouping in the union 
to previous examinations or its 
voting and procedures: Though 
cleariy constructed from a 
Right-wing view-point it is re- 


markable for such a document 
in its even-handedness. 

While it is clearly in favour 
of Mr George Wright, the 
TGWU's Wales regional secre- 
tary who has right-wing support, 
the document says plainly that 
he was "wrong to call for a re- 
ballot Tactically wrong because 
it gave his hard-left enemies the 
opportunity to crucify him.” 

It forecasts that “Wright’s 
union future, unlike Ron Todd's, 
is very much as risk," particu- 
larly if he loses the re-run. but 
he would also face' dear diffi- 
cult}' with the union's left 
leadership even if he won. 

Though it disputes Mr Todd's 
call for a re-ballot, calling it 
an “ act of calculated prudence.' 
it acknowledges it was not tac- 
tically wrong, though it is criti- 
cal of him for asking in effect 
for a vote of confidence "mas- 
querading as a re- ballot and run 
on the same discredited lines 
as before." 

The group would instead Kke to 
to se a full, independent inquiry 
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A-B.N. Bank 12J% I 

Allied Irish Bank ... 12}% 
American Express. Bk, 12$% • * 
B Henry Ansbacher 12*% 

Amro Bank 12}% 

Associates Cap. Corp..;. 13 % 
Banco de Bilbao ...... 12} % 

Bank Hapoalim 12}% 

BCCI 13a % 

Bank of Ireland 12}% ■ 

Bank of Cyprus 124% 

Baok of India 12} % 

Bank of Scotland 12} % 

Banque Beige Ltd. ... 121% 

Ba i clays Bank 12?% 

Benefidal Trust Ltd.... 13}% 
Brit. Bank of Mid. East 12}% 

■ Brown Shipley 12}% 

CL Bank Nederland... 12;* , 
Canada Permanent ... 124% 

Cayacr Ltd 12}% 

Cedar Holdings 13 % 

t Charterhouse Japhet... 12}% 
Choulartons** ■ 

Citibank N'A 12*% 

Qtfhank Savings 1121% 

Clydesdale Bank 12}% 

E. Coates & Co. Ltd. 13 ■ 

Comm. Bk. N. East ... 33 % 
Consolidated Credits... 12; 

Cn-operativc Bank *124% 

The Cyprus Popular Bk. 121% . 

Dunbar & Co. Ltd 12J%- 

Dumraa Lnwrie 12}% _ 

E. T. Trust 13 % ■ 

Exeter Trust Ltd 13} % • 

First Nat. Fin. Corp.... 134% 
First Nat. Secs. Ltd. ... 13}% 
Robert Fleming & Co. 12*% 
Robert Fraser & Pins. 13* % * 

Grindlays Bank ?12}% | 

Guinness Mahon 12i% T 

Hamhros Bank 12}% •- 

Heritable & Gen. Trust 12 $ 


I Hill Samuel E12J% 

C. Hoare & Co. 12}% 

Hongkong & Shanghai 12i% 
Johnson Matthey Bkrs. 13 % 
Kn owsley & Co. Ltd.... 13}% 

Lloyds Bank 124% 

Edward Manson & Co. 13} % 
Meghraj & Sods Ltd.... 12} % 

Midland Bank 12}% 

I Morgan Grenfell 12}% 

Mount-Credit Corp. Ltd. 12J % 
National Bk. of Kuwait 12}% 
National Girobank ... 12}% 
National Westminster 124% 
Northern Bank Ltd. ... 123"., 
Norwich Gen. Trust ... 12}% 

People s Trust 34 % 

Provincial Trust Ltd.... 13}% 
R. Raphael & Sons ... 121% 

P. S. Refs on 12}% 

Roxburghe Guarantee 13 }% 
Royal Bank of Scotland 124% 
Royal Trust Co. Canada 12}% 
.1. Henry Srhrnder Wagg 12}% 
Standard Chartered ...1112}% 

TCJ3 12}% 

Trustee Savings Bank 12}% 
United Bank nf Kuwait 124% 
United Mizrahi Bank... 12}% 
Westpac Banking Corp. 13 % 
Whitcaway Laidlaw ... 13}% 
.Williams & Giyn's ... 12} % 
Wim rust Secs: Ltd. 12 j% 

Yorkshire Bank 32}% 

[ Members ot the Accepting Houses 
Committee. 

7 day deooslH 8VA. 1 month 
10V,i. Top Tier— 0.500+ el 3 
momhs nonce 12V-»> At call whan 
C1D.OOO+ remains dopositsd. 

Call deposits £7.000 end over 
9V.‘» 

21 -day deposits over £1.000 107,% . 
Mortgage base rale. 

• See Provincial 7 rust Ltd. 
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Election 
procedure 
defended 

By Raymond Hughes, 

Law Courts Correspondent 

THE Transport and General 
Workq#>’ Union yesterday de- 
nied in the High Court that 
there was anything sinister in 
its refusal to publish, a branch- 
bv-branch breakdown of ballots 
for a successor to Mr Moss 
Evans as its general secretary. 

Mr Eldred Taba chink. QC, 
the union's counsel, also pro- 
tested that there was no evi- 
dence to support any sugges- 
tion that union officers who 
look the view that such infor- 
mation should not be disclosed 
"are part of some sort of . de- 
liberate conspiracy to conceal 
from the membership dis- 
honesty or ballot-rigging." 

The union, he asserted, had 
made the most strenuous efforts 
to see, that, the ejection was 
scrupulously held in accordance 
with the rules. 

Mr Tabachnik was concluding 
the union’s defence to a claim 
by one of its members. Mr 
Declan Hughes, a farmworker 
from Hawkhurst in Kent, for 
orders that- the union make 
generally available detailed in- 
formation about the renewed 
ballot and the abortive ejection 
last year. 

Mr Justice Vinelott said he 
would give judgment next 
week. 

Mr Simon Goldblatt. QC- for 
Mr Hughes, had said that if 
the court accepted the union’s 
arguments, members would be 
reduced to ciphers. 

He suggested that according 
lo the union’s rules a member 
who disclosed his branch ballot 
result to a member of another 
branch would risk being dis- 
ciplined. “This union has 
draconian powers to deal with 
those who disclose particulars 
of the union's affairs." 

The undertone of the union's 
whole argument was that no 
member had any business try- 
ing to prevent fraud In elec- 
tions. 

IF there were matters to be 
investigated, and members were 
denied access to information to 
satisfy themselves whether any- 
thing had gone wrong, it would 
be a sad page in the union’s his- 
tory- Air Goldblatt said.. 


Secret vote settles 
diesel plant dispute ' 

A PAY dispute at the Perkins 
diesel engine plant at Peter- 
borough, . Cambridgeshire, has 
been settled by secret ballot' 
Union leaders were demand- 
ing an extra £15 a week, but 70 
per cent of the 3.500 production 
workers voted to accept a com- 
pany offer which will improve 
wage rates by an average of 
£7.50 a week, plus an extra £2 a 
week consolidation payment 
basefi on performance. 


BT union 
rejects link 
with postal 
workers 

By David Good hart, Labour Staff 

THE long-debated proposals 
for merger" between the biggest 
unions in British Telecom and 
its counterpart in the Post 
Office received a serious setback 
yesterday. 

The annual conference of 
the National Communications 
Union, the BT union, rejected 
by 98.724 votes to 61.536 a 
strategy for amalgamation with 
the Post Office union, the 
Union of Communication 
Workers. 

Last month the conference of 
the 395.000-StroDg UCW 
accepted the proposals— the 
culmination of several years of 
painstaking union rationalisa- 
tion in BT and the Pnsl Office. 

A joint executive of ihe two 
unions — with authority over 
only a limited field — was to 
have been set up by Thn #»nd 
of this year. That would have 
been followed by a full merger, 
with all BT workers in one 
group and all Post -Office 
workers in another. 

The move would involve the 
transfer of 8.000 NCU engineers 
in the Post Office into the 
merged union’s postal group and 
the transfer of about 25.000 BT 
telephonists, row in the UCW. 
into the BT group. 

Several delegates while not 
opposing eventual merger felt 
that the present plans involved 
moving “ with unseemly ha-tic." 
• Pay talks between the Post 
Office and the leadership of the 
UCW are expected to continue 
next week after the corporation 
yesterday made no official im- 
provement in its 4.8 per cent 
pay offer. Mr Alan Tuffin. UCW 
general secretary, has warned 
that failure to improve the 
offer could jeopardise the 
recently agreed new technology 
and working practices deal. 
Separate talks tieing up the 
loose ends of that deal are 
continuing. 


Board changes at the Pru 


Sir Alex Jarratt has been elec- 
ted a non-executive director of 
PRUDENTIAL CORPORATION. 
He is chairman of Reed Inter- 
national. (family chairman nf 
Midland Rank, a director of 1C1 
and nf Smiths Industries and 
chancellor of Ihe University uf 
Birmingham. Also elected to the 
Prudential board was Mr F. G. 
Wood, as a non-executive diree- 
Inr. and Mr n. E. Fellows. Mr .1. 
A. Freeman and Mr K. Medhurst. 

a* i*xci*fitive directors. 

Mr D. ill. 0. Donald. Mr E. P. 
Hafahett. and Sir John Hogg, all 
retired as directors. Sir Ronald 
Owen ahn retired from the bnard 
and has hnpn appointed president 
of rhe enrnoratinn. 

As reimrtPd nn March 27 I«ord 
Carr, having enmpfated h's term 
nf nflfap as rhairman nf the rnr- 
nnration. is surrppdpd hv Lord 
Hunt. I-nrrl f.arr remains a 
d' rent nr. Mr Ttnnalif R. Slcrnnan 

hpnnmns n inint demitv chairman 

with Mr Peter E. Moody. 


John Laing’s 
new chairman 

Mr J. 31. K. (Marlin) Lainc 
has been anpoinipd chairman of 
•TOHN LAI NH After two years 
with Jones Lang Woottnn he 
joined the Lams Group in ISfifi 
working" in Yorkshire with the 
Lning Development Company. 
Hp worked abroad for the com- 
pany in Canada, Saudi Arabia 
and Egynt. and was appointed 
demity chairman nf the Laing 
Group in Novcm-hcr, 1BS4. 

★ 

HTGHFIELP GEARS HOLD- 
INGS. Huddersfield. has 
appointed Mr Tim Parker of 
TJP Management. Altrincham, as 
a non-executive director. 

The STAMP1TON GROUP has 
pfarted Mr Dav'd Leaver as 
financial director. He was com- 
pany secretary. Mr Derek 
Maskell becomes sales director. 
★ 

The SCOTTISH EXHIBITION 
CENTRE has appointed Ms Gill 
Saunders as financial manager 
and company secretary. She has 
also been appointed director of 
the two subsidiary companies 
Scottish Exhibition and Con- 


ference Centre and SEC Exhibi- 
tions. She was accountant (UKt 
ai General Accident Fire and 
Life Assurance Corp. 

•k 

Mr John Mawhl'mey has been 
appointed chief operations officer 
of TRIDENT LIFE ASSUR- 
ANCE CO. He joined in August 
1 0514 as depfiiy managing direc- 
tor. Trideni Life is a subsidiary 
of the Imperial Life Company nf 
Canada which is a member of 
the LaurenPan Group. 

+ 

Mr Nigel Gilson has heen 
elcrted chairman of the METAL 
PACKAGING MANUFAC- 
TURERS ASSOCIATION suc- 
ceeding Mr Richard Sia n ley. Mr 
Gilson has been chief executive 
of UK packaging operations a« 
Metal Box since 1983. The new 
deputy chairman. Mr Don 
Crosby, has been managing 
rlirecior of Francis Packaging 
for seven years. He succeeds Mr 
Arthur Church. Honorary 
treasurer Mr David Morgan lakes 
over from Mr Denis Wdkinson nf 
William Say and Co. Mr Morgan 
is with Avon Tin Printers. 

+ 

Mr Gerry Cowan has been 
sopninled director of DUCK- 
HAMS new planning and m.irkni- 
fat division. Creation nf the 
division is of significance in hmh 
Puckhanm and m parent com- 
pany BP. Apart from providing 
marketing services for Duck ha ms 
own retail range or lubricants. 
lh»* division will have responsi- 
bility fn.- HP's retail line-up. 
g'ving ihe group control of 
arnu"d 2fi per cent nf the retail 
market. Mr Cowan was BP net- 
work marketing manager. 

★ 

31 r Patrick Shovrlton has heen 
appointed a non -exei.it live direc- 
tor of T11E MAERSK COM- 
PANY. He was until rerenity 
director-general of ihe general 
council nf British Shipping and 
before lhai deputy secretary 
t shipping and civil aviaf<oni nf 
the Department of Trade. He is 
also a director of ihe British 
Airports Authority. 

CITIBANK SAVINGS. UK con- 
sumer hanking and financial ser- 
vices arm of Citicorp, has 
appointed Mr Anthony M. Lee 
as managing director. He joined 
in 1982 and in his previous role 
as business development director, 
was responsible for the consumer 


business strategy for Citibank in 
the UK. Mr Jeff Goodwin has 
been appointed to Ihe hoard of 
Citibank Financial Trust as con- 
sumer finance director- He joins 
from Mercantile Credit where he 
was area director. Two other 
appointments to the hoard of Citi- 
bank Trust have been made. Mr 
Eric Mahoney becomes retRil 
hanking director, while Mr Mike 
Jackson is made cusldmer ser- 
vices director. 

* 

We have been requested to 
point out that Mr Jeffery Bowman 
is the senior partner of PRICE 
WATER HOUSE in the UK. and 
that Mr Alan Wheatley is the 
p.irtner-in-charge nf the London 
office of Price Waterhouse. 

+ 

Mr David Jamieson has heen 
elected to the hoard nf JOHN 
FINLAN and appointed joint 
managing director. He was pre- 
viously a director of Sky hr i due 
Holdings, acquired hy Finlan 
last November, and executive 

vice president frnrporale deve- 
lopment) of Arabian Homes, 
Jeddah. 

★ 

Sir Eric Sharp has heen 
appointed presideni nr ihe 5ENO- 
FRITISH TRADE COUNCIL for 
Ihree years from July j. He 
will succeed Sir Peter 31al hews. 
Sir Eric has been chairman or 
Cable and Wireless since 19S0 
and- its chief executive since 
1 AS 1 . He is also a member of the 
General Electricity Generating 
Board. He was a meniher nf 
Lord Young's mission lo China in 
March. 

« 

Dr Peter R. Howard has heen 
appointed a non-executive direc- 
tor of ERA TECHNOLOGY. 
Lealherhead. He was direclor- 
general of the Central Elec- 
tricity Generating Board's trans- 
mission and technical services 
division until his renreraenl at 
the end of March. 

•k 

Rlr Frank Rogers, chairman nf 
East Midland Allied Press, has 
joined the council of the 
ADVERTISING STANDARDS 
AUTHORITY. 

* 

Mr H. Degnchi. general 
manager of the SUMITOMO 
TRUST AND BANKING COM- 
PANY. London branch. Is return- 
ing to Tokyo, on being appointed 


a director of the bank ajid 
general manager of the capital 
market department. Mr N. 
Fnkada. who has been managing 
director of Sumitomo Trust 
International will succeed Mr 
Deguchi. Mr 31. Tsnbonoya. who 
has boon deputy managing direc- 
tor of Sumitomo Trust Interna- 
tional, becomes managing direr- 
lur. Mr II. Obasbi has been 
appointed general mancer of the 
New York branch uf the hank, 
succeeding Mr A. Takahashi who 
will bo returning in Tokyo. Sir 
K. Kawasaki has been appointed 
managing director of Sumitomo 
Trust Finance (HK», succeeding 
Mr K. Hori who will be return- 
ing to Tokyo from Hong Kong. 
AJI these appointments are from 
June 2$. 

+ 

Norwich Union Fire Insurance 
Society general manager Mr 
Allan Bridgewater has been 
appointed chairman of the 
insurance industry's MOTOR RE- 
PAIR RESEARCH CENTRE at 
Thatcham. Berkshire, which 
look* at the effects uf crashes on 
the various parts of vehicles and 

to improve repair efficiency. 

STORND. Ciimbcrlry. manu- 
facturer of radio communications 
systems, has appointed Mr Roger 
Hickman as director of opera- 
tions. Hp was divisional manager 
of Granger Associate*-. At Stnrno 
he will hp responsible for pur- 
chasing and production, systems 
engineering and project manage- 
ment. 

+ 

. BREWIN' DOLPHIN AND CO. 
stockbrokers, has admitted Mr 
D. .1. GatPS, Mr S. B. H. Hosford 
and .Mr D. C. Thompson tn the 
partnership. .Mr Norman Mitchell 
is retiring but wilt remain an 
associate. 

■* 

The FRIZZELL GROUP has 
appointed Mr Nigel Olsen as a 
nrin-cxecutive director. He repre- 
sents the interests of Investors 
in Industry and replaces its pre- 
vious director. Mr Daud Marlow. 

* 

Mr Bert Morris has been 
appointed general manager of 
NATIONAL WESTMINSTER 
BANK'S management services 
division, succeeding Mr Gordon 
Rec\p. who retires at the end 
of October. 

+ 

Mr John Thomson has been 
appointed chairman of LONDON 
AND MANCHF.STER GROUP on 
the retirement of Mr H. L. K. 
Browne. 
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A fitting 
partnership 


Bunzl’s increased offer for Brammer is generous 
and makes sound financial sense. 

You should accept it immediately. 


Your capital value will be increased by over 47% 


Your 1984 income will be increased by over 61% 


Your Company will join Bunzl, a success story of the 80’s, with profits forecast 
to increase by 44% in 1985 to over £40 million, and dividends to increase by 33% to lOp per share. 

Your Company and Bunzl both derive the majority of their profits from distribution activities. 

The offer therefore makes sound industrial sense. 

Ibu must sign and return the pink proxy cord 
voting ifiglast pur Cempairy % mlsguiM bid for ESE- tt dgy 

I’ra .‘ing an reasonable :are to ensure thai such is the casei the infornnahonc entamed in this advertisement is in accordance v.iththeJa'!"' ' 

The C.'ieeiars of Bunzl pic accept responsibility ac condmgly, " ' 
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PRCTAIN'S financial services 
industry is “ suffering from 
the ancient Chinese curse of 
living in interesting times." 
Thai, at least, is the colourful 
cfaiiu of Mr Ian Stewart, Econo- 
mic Secretary to the Treasury, 
who on Thursday addressed the 
annual conference of the Build- 
ing Societies Association in 
Eastbourne. Mr Stewart was 
explaining the full exlent of 
the Chinese curse — the way 
that Government legislation 
planned for the next parliamen- 
tary session will make life 
more interesting for the socie- 
ties. 

The once sleepy societies 
will shortly be confronted with 
a forest of new financial oppor- 
tunities — most of which the 
larger BSA members have been 
impatiently demanding for 
some time. The Government is 
going further than seemed 
likely when the building society 
Green Paper was issued last 
July. It is inking another big 
step to facilitate the eventual 
creation of integrated financial 
supermarkets in the UK. 

Under Mr Stewart's proposals 
building societies will be able 
to become estate agents, insur- 
ance brokers, land developers, 
stockbrokers, provide money 
transmission and foreign cur- 
rency services and indulge in 
high-risk unsecured lending — 
provided they meet certain size 
criteria. 


under the wing of the Chief 


Registrar of Friendly Societies? 

Supervision of increasingly 
similar financial conglomerates 
may become .unnecessarily frag- 
mented. Whether, institutions 
fall under the primary jurisdic : 
lion of the new Securities and 
Investments Board. '.the Bank' of 
England or the Registrar will 
be a matter mainly of history. 
The fact that three separate 
regulators may need to take an 
interest in some of the activities 
of the hig societies may b.e 
more a source ...of confusion 
than grounds- Cor confidence. 

If building societies seemed 
to be squaring up for life jn 
the 21st century this week, the 
same could not be' said for cer- 
tain members of the London 
Stock Exchange. , Sir Nicholas 
Goodison, the Exchange .chair- 
man. may have felt he .was the 
victim of a. particularly, viru- 
lent Chinese curse, on Wednes- 
day when Luddite members, 
failed to give the necessary 
backing to his call for consti- 
tutional reforms. 1 ^ 

Partners .of small broking 
firms scuppered- His' Plan*' -to 
shift the ownership and control 
of the Exchange from Indivi- 
dual members to ■ firms. Al- 
though a change might . have 
weakened (he ability of- small 
firms influence the - Exchange's- 
ruling council, the rebellion 
has been written off as sheer 
obduracy on- the part of those 
whose have not yet gained 
much financially from -the City 
revolution. ■ 

Although the key motion 
allowing outsiders to buy full 
control of member firms, was 
passed, the failure of the .con- 
stitutional amendment has sent 
ripples of alarm around, the 
City. There are fears that with- 
out corporate proprietorship; 
the Council’s -ability to sustain 
a strong central British securi-- 
ties market will be impaired. 
These fears are probably over- 
stated: after all, the New York 
Stock Exchange manages well 
enough on the basis of indivi- 
dual membership. >. 


High-risk lending 


They will be able to trans- 
form themselves into public 
limited companies, engage in 
takeovers and set up shop in 
ether EEC countries. If nothing 
else. Mr Stewart's Chinese 
curse will necessitate rapid 
construction of a whole range 
of weatherproof and sturdy 
Chinese walls: the new- oppor- 
tunities for diversification wili 
also create new conflicts of 
interest, the brie noire of finan- 
cial supermarkets. 

Deregulation will mean new 
risks as well as new oppor- 
tunities. Mr Stewart took care 
tn point out that in the U.S. 
some savings and loan institu- 
tions have used their new 
powers " recklessly far from 
solving their problems diversi- 
fication only compounded them. 
The American experience may 
be a cautionary one but it hay 
to be said that most of [he V.S. 
problems have resulted from 
interest rate deregulation — the 
problem of financing fixed rate 
mortgages at sky-high market 
rates. UK societies face no such 
adjustment: variable rate 

mortgages have existed as long 
as the societies themselves. 

More iraponant. perhaps, ihe 
regulation and supervision of 
big societies will become much 
more laxing as they take on 
new roles. As these societies 
become increasingly close sub- 
stitutes for banks and encroach 
on insurance, securities and 
commercial lending business, is 
it right that they should remain 
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Will pensioners be freed or robbed? 


T HE PENSIONS revolution 
announced this week by 
Mr Norman Fowler has 
been greeted as a major exten- 
sion of private choice on the 
right, and as robbery on the 
lefL 

It has already caused a large 
jump in the share value of the 
life assurance companies, which 
can certainly expect a decent 
cut of the business of providing 
for the milli on's of workers — 
some 11m of them in the end. 
on present trends — who would 
previously have -expected to 
relv on the state scheme for 
eafnings-related supplementary 
pensions. 

The Government claims that 
the change was in any case 
necessary to cut future public 
spending. The Government’s 
official advisers- are. more 
quietly, warning Ministers that 
it will have a major deflationary 
impact on the economy.- 
The change, in short; raises 
som,e pretty fundamental ques- 
tions. Will pensioners be freed 
or robbed? Will the economy 


own indexed debt The IFS, In- 
deed, simply assumed that 
workers would accumulate in- 
dexed gilts, and convert on re- 
tirement to an indexed annuity. 

This is ail very well as a 
back-o f-the-envelope calculation, 
but it does make one rather 
strong implicit assumption: that 
the Government would issue 
enough indexed gilts to float 
such a scheme. This would 
mean an annual issue rising to 
some £6bn annually at today's 
values bv the turn of the cen- 
tury, and an ultimate indexed 
obligation equivalent to the 
whole of the present national 
debt- It would also mean that 
the whole burden of paying 
these pensions 50 years hence 
would still fall on the taxpayer; 
and since we are discussing 
an equivalent pension, the bur- 
den would be exactly the same 
as the one which Mr Fowler 
seeks to shift to the private 
sector. 


The Government 
claims the change 
was necessary 


Recalcitrant 


• However, ■ New York - *still 
retains a distinct advantage: | 
■ thhre-m® marker in 
scats which greatly facilitates 
enny and the frarM -ramt*- 
^becshipf'TUfJfsefttrat sejvs*™-. 
nominally* dVrnfed byrindmdifal^ 
is not a .great. .hindrance-— they, 
are effectively owned by the’ 
firms behind the individuals. 

Without an asset owned by 
anybody which can change, 
hands, entry to the 'London 
market remains problematic, at 
least for those who do not wish 
to buy .'existing firms outijgftt.'- 
More pressure needs to be put . 
on recalcitrant members to end. 
this uncertainly. With the cdn- : 
stitutional vote out of Ihe way,, 
could not the Council threaten 
to let outsiders again form n?w 
firms around existing individual 
members without paying any 
explicit entry fee? - . 


b.g liberated from a burden of 
public 1 spending, or depressed 
by reduced consumer demand? 
And since a ' rather large num- 
ber of pensioners will be draw- 
ing pensions 50 years from how. 
just whb will be paying them? 

~ Perhaps. the^Ugplestjvay to 
start on this series of questions' 

■^Tjo-iadopi-the.^me.. s t arting 


iqint ,as the Institute for Fscal 
"Studies, which strongly favours 
the change, and claims that the 
4 per cent compulsory contribu- 
tions suggested in the White 
Paper (2 per cent each from 
worker and employer) would 
buy the same rights as Serps, 
the state scheme, would 
promise. 


There can be some argument 
about the adequacy of the sum 
(most actuaries would be inr 
dined to pitch it higher)," but 
none about- one fact: the only, 
investment on the market at 
the moment- which pan. be used 
to support a guaranteed indexed 
pension is the Government's 


■This~llroiting' case is* worth 
considering not because it is 
likely to happen— it isn’t— but 
because it- gives us a yardstick 
by which to judge the probable 
gainers and losers from a 
likelier pattern of response to 
the new freedom. The tax- 
payer will benefit only so far 
as pension funds rely on the 
private sector or on overseas 
investments to produce their 
future income, rather than on 
UK governmental debt: or if 
fund managers go for the much 
higher nominal yield on ordin- 
ary gilts and are cheated, as in 
the past, by future inflation. 

In short! either the taxpayer 
will still foot the bill; or com- 
pany profits and rents will pro- 


MR PETER WALKER, the 
Energy Secretary, was musing 
the other day about Ihe mem- 
bers or ihe Cabinet or whom 
he approved. Some of them 
were obvious; Mr Michael 
Hcseltine. ihe Defence Secre- 
tary. Viscount Whiiclaw. Lord 
Hailsham. the Scottish and 
Welsh Secretaries. Mr George 
Younger and Mr Nicholas 
Edwards respectively. 


Man in the News 


Norman Fowler 


- Then, he said, there is Nor- 
man Fowler. He is a man you 
can talk in — someone in the 
middle who does not take sides 

— and who listens. 

Norman Fowler, the Secre- 
tary of Stale for Social Services 
who produced his green paper 
on proposed reforms on Mon- 
day. has had a very good week. 
Indeed ho has had a very good 
few years over since 1979. 

He was Minister of Transport 
— outside the Cabinet — in Mrs 
Thatcher's first adrainisiraiion. 
In lS-sl she made him Secre- 
tary of Stale Tor Transport and 
thus pui him inside the Cabinet. 
Later th.it year she gave him 
his present job which he seems 
destined to hold for some lime, 
if only to pui »hc reform of 
social security through the next 
parliamentary session. 

; Perhaps only Leon Brittan. 

th? Home Secretary and a con- 
temporary. and the rather older 
N'igrl Lawson, (he Chancellor of 
the F-xchequer. have risen as 

fad in the Conservative hier- 
archy. 

Fowler and Brittan have 
c [ways bepn rivals. They were 
at Cambridge logethcr. In the 
IPfiOc ibry chased each other 
round ihe country seeking 
selection as Tory candidates. 
Fowler was vice-chairman of 
the Conservative Association In 
North Kensington, a seat which 
Brittan contested unsuccess- 
fully. In Nottingham South 
before the ceneral election of 
jp70 there was a short list of 
Two: Brittan and Fowler. 

Fowler won. although the local 
party commented at ihe time 
that it was pretty odd that both 
voting thrusting Conservatives 
.should be bachelors. Hts first 
marria-ze took place not long 
afterwards. 

After the general election oF 


The man 


from 


middle 




By Malcolm Rutherford 




3983 Brittan was -surprised, 
pleased and relieved to .be told 
that he rather than Fowler was 
to become Home Secretary. 
Fowler had Tong had his eyes 
on the job. -and had '.the quali- 
fication of being . home; affairs 
correspondem of The Times for 
much of the 1960s. 


will have to stay at Social 
Services for a while.- 
His relations with Chancellor 
Lawson have been none too 
good. That is perhaps not sur- 
prising in that Fowler, is a doer 
and Lawson is a thinker who 
acts, if he really has to, only at 
the last minute. 


He does not -jdgny, that the 
Home Office had been his con- 
suming ambit Son-- for years. 
That is now changing. He thinks 
that it -is a bit too full of 
banana skins, though British 
so Tar has managed to avoid 
them. Ills " sights'- are turning 
towards .ihe ^ Department* of 
Trade ani( Industry.' - hut 'He 
accepts the. probability -that- be 


It was not an ideal com- 
bination for the conducting ol 
the social security review. 
Fowler wanted to -reform, to 
simplify and to channel help to 
where it is needed most. The 
Chancellor wanted to save 
money. Those differences have 
not yet been resolved despite 
ihe long iniernal arguments 
that began befor* this year’s 
.budget, Jftrte the. .absence of 



By Anthony Harris 


vide the pensions: or the burden 
will be cut at the expense of the 
pensioners themselves. The 
likely outcome, if one were 
simply betting on it, is a bit 
of all three. 

With this background, we can 
turn to consider the markets 
which will actually handle the 
rather large sums which Mr 
Fowler plans to liberate — £2-3bn 
annually by 1990, rising to 
nearly twice that in today’s 
values as the remaining Serps 
beneficiaries retire; and to more 
again if people decide to save 
more than the 2 per cent of 
income which will be compul- 
sory. 

The main flows of money 
between the markets on the one 
hand, and private individuals 
(together with the pension funds 


In this limiting case, then, 
the revolution seems to dis- 
appear into a rather compli- 
cated piece of book-keeping. 
This is actually an over-simpli- 
fication. The funded scheme 
would still involve higher con- 
tributions in the near future 
and lower ones later than the 
Serps scheme, which wquld de- 
flate demand a Httle in the near 
term and reflate it later. In 
addition, the administrative 
costs {we will come to them! 
would certainly be much high- 
er. In short, a change for the 
worse. 


and the Government takes the 
lion's share of It through gilts 
and national savings. 

The second important point 
which is hinted at (see the 
lower right-hand arrow in the 
first chart) is that the markets 
are not, except by accident, a 
pipeline through which savings 
are fed into industrial expan- 
sion. Indeed, as this arrow 
shows, the net flow can be the 
other way. In 2983, as Jn many 
other years, companies put 
more money into the markets — 
by way of cash bids, funds like 
the GEC gilts mountain, or just 
bank deposits — than they took 
out. 

The illusion that investment 
in financial markets somehow 
causes investment in production 


Without tighter regulation 
on costs and commissions, 
the new pensioners look like 
getting poor value for money 


and life assurance funds which 
hold savings on their behalf) 
are shown in the diagram. The 
figures are for 1983. which is a 
pity, but these statistics take a 
long time to collate. The first 
half of the chart (chart one) 
shows that private individuals 
collectively put more into the 
markets than -they take out — 
they are net savers. In the 
second half l chart two) the 
flows do balance, allowing for 
rounding; what goes in comes 
out somewhere. 


is very widespread— Karl Marx 
believed U just as firmly as the 
right-wing believers in the 
virtues of funding, or the 
Labour party agitators for 
exchange controls; but. to quote 
- Gershwin, it ain’t necessarily 
so. Indeed, according to the 
, conclusions reached after a 
long high-level academic debate 
in the U.S., there is no link at 
all between the funding of 
pensions and .investment by 
industry in productive plant. 


This is not the usual way of 
looking at the markets, but R 
is in some ways rather instruc- 
tive. First it is a reminder oF 
the huge extent to which the 
market passes funds between 
different members of the same 
group — between savers and 
borrowers among private indivi- 
duals. and equally (as could be 
shown in a similar chart) 
between companies. The net 
overspill of long-term funds into 
other sectors is relatively tiny — 


. All the .same, what , goes in 
must come oat, as the second 
part of the chart shows. Where 
will the Fowler contributions 
go? Before we get to the big 
flows, it is worth considering 
the top right-hand arrow on the 
second chart — -—administrative 
costs. 

This may not look very Im- 
pressive, but it is really an 
acute embarrassment for tbe 
insurance and pensions indus- 
try; for it shows that in tbe 
existing, mature industry, these 


costs took about a tenth of total 
cash flow, and no less than a 
fifth of what was actually paid 
out in pensions. This compares 
with a cost of a title over 1 per 
cent for the State scheme. 

This money does not all stick 
to the fingers of the top-hatted 
City gentlemen of the cartoons; 
the Government takes a share 
bv way of stamp duty and other 
taxes. All the same, stock 
market margins and commis- 
sions. and the much higher mar- 
gins and commisions charged by 
insurance brokers, account for 
anu awful lot; and this, mind 
you, is the average for the 
whole industry, including some 
huge and excellently managed 
corporate schemes with tightly 
controlled costs. 

A retired, but evidently peni- 
tent director of a highly respect- 
able mass-market individual life 
and pension enterprise tells me 
that the costs and commissions 
for small and individual 
schemes, could he reveal them, 
would make my remaining hair 
stand on end. 

Since the employers contrac- 
ted into Serps are mainly small 
enterprises or. like builders, 
employers of casual labour who 
cannot set up corporate 
schemes, the Fowler reforms 
will increase the proportion of 
small and individual schemes 
sharply. It would be comfort- 
ing to think that there was 
some thought of tighter regula- 
tion. to back a general faith 
in competition, to prevent the 
expense ratio rising eqwlly 
sharply; otherwise the new pen- 
sioners look tike getting very 
poor value for money. 

We are still left, though, 
with 90 per cent or so of the 
new contributions which will be 
invested somewhere. The 
destination of these funds— and- 
thus the distribution of the 
future pensions burden — will 
depend both on the kind of 
future promise which pensioners 
are trying to buy. and by the 
economic effect of their saving 
and financial investment. 

If U.S. experience is any 
guide, savers given a choice witi 
opt mainly for pension and life 
insurance schemes promising a 
known sum of money in the 
future. British experience of 
inflation may make savers more 
wary about the value of future 
money; but such policies are 
the easiest to sell. 

If that is the pattern which 
emerges here, the main effect 
of the reform will be to drive 


It is certainly 
less tthan 
a revolution 


figures In the green paper. 

The people Fowler admires 
in the Tory Party are an odd 
bunch; Butler, Sir Keith 
Joseph and — “ to some extent " 
— Sir Geoffrey Howe. He is one 
of the few Tories not to hark 
back to Iain Macleod whom he 
says he remembers as being 
mainly concerned with colonial 
policy, in which Fowler had no 
interest 

. Peter Walker’s comment 
about him beine someone in the 
middle is apt Fowler says that 
he identifies himself with 
mMdle England. iHp centre. 
(His constituency rincp 1974 
hag been Sutton Coldfield). He 
wants a party that is radical 
in industrial and economic 


policy. He is very strong on 
privatisation, indeed partly 
pioneered it through his pro- 
posals on the National Freight 
Corporation when he was in 
opposition. But he also waots 
the social concern: hence the 
Fowler review. 

Wbat he likes most, he says, 
is to be presented with a situa- 
tion. to be able to look at it, 
diagnose and make it better. It 
is a question of grasping where 
the potential for reform is. 
That, he claims, is we real 
enjoyment of politics. 

He Js very insistent, too. on 
maintaining a team: “ people 1 
who speak the same language 
and who get on together.” He 
has done that with Kenneth , 
Clarke. Antony Newton and I 
John Patten, though he expects i 
that Clarke. the Health. 
Minister, will be shortly moving 
on to higher things. Newton, 
one of his other junior ministers 
is very much a rising star. 

One of Fowler's contributions 
to Tory thinking when the party 
was in opposition was a pamph- 
let on transport policy called 
The Hight Track , overshadowed 
at the time by such broader 
documents as The Right 
Approach. But the tenacity 
with which he stuck to it was 
noticeable even then. It is 
also .striking what a key 
department transport has 
turned out to be in Mrs 
Thatcher's Government. It 
made Fowler, saw the end of 

Davod Howell, and this week 
brought Nicholas Ridley into 
hts own with his white paper oq 
airports policy. 

In 1979, the year of the Tory 
victory. Fowler was on the 
right track in another way. He 
remarried. His marriage to 
Fiona, he says, had a profound 
effect, giving him a stability he 
had never had before. 

By an extraordinary coinci- 
dence I then sat next to his 
ex- wife at dinner. She- agreed. 
Ever since his second marriage 
he had been a completely dif- 
ferent man. He had been very 
good at games at school, then 
became determined to go into 
politics while drfina national 
service and become Horae Secre- 
tary. He matured and became 
a much mare stable person 
when he was 40. He is now 47. 
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Change over year 

Ordinary shareholders’ interest £4 16.7m +17% ;. 
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• Your board has been concerned about the need to ‘‘hedge” against a possible 


• Your board has been concerned about the need to hedge” against a possiblefell 
in the dollar exchange rate. During the year 30% of our US dollar assets were 
backed by borrowed dollars and we also sold dollars forward and employed the 


backed by borrowed dollars and we also sold dollars forward and employed th< 
currency options market. With the weakening of the dollar so far in 1985 the 
strategy seems to be the correct one for the foreseeable future. 

• Your company’s funds are at present fully invested and we hope to be able at 
this tiiue next year to recommend a further increase in the dividend. 
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up the demand for otetltnz. 
bonds— nearly all gilt*, -It vriU 
also drive up the supply -to - 
some extent— much of the re- 
cent argument between Mr 
Fowler and the Treasury ha*, 
been about the fact that- his 
proposals will cut Government 
revenue so that more - funding 
will be needed— but it does nftt 
seem likely to be on the same 
scale. So the Fowler reforms 
might actually cut public 
spending by driving down the. 
vield on gilts, and thus, the 
public expenditure hill for-debt 
service. ' ' - - 

There are sharp limits to 
this effect, though — Indeed, 
stock market theorists, who> 
claim that prices are detmv 
mined by all the present knowa 
facts in the world market, 
would sav that an extra billion 
or so of investment demand 
will shift prices only enough 
to persuade existing holders to 
sell. . ■ 

The same theory explain* 
whv extra money in the market* 
will not make capital ndtic* 
ably cheaper for industry; by 
the way. 

If exchange controls came 
back, the picture would be 


somewhat different, since 
money withdrawn by existing 
holders could not be switched 
overseas direct, but would have 
to' go into consumption, -or 
perhaps property and works of 
art. • - . l 

We can now suggest • some 
tentative conclusions. If the 
.. markot. thenrisls AtteJighUJbe 
expansion of .contractual saying 
by 2d peV' cent or so will 'go 
partly Into extra Government 
borrowing (probably. =we!V over 
half), some into overseas invest- 
ment. all too much into profits 
for the City, and some into 
spending by existing investors. 

It could deliver 'better pen- 
sions, but since the 'private sec- 
tor starts with a heavy cost 
handicap, the chances seem 
against it It is certainly much 
less than a revolution; whether 
it is worth .doing, to escape 
some expensive promises to the 
future retired, is something 
only those yet unborn, who will 
carry the eventual financial or 
moral burden, could judge. 


to rii! 
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AIRPORT is no place in 
which to spend more time than 
is absolutely necessary, tin 
matter how attractive thp 
owners and operators mav lrv 
to tsake it. ’ 

It iff. after all. no more than 

a .Jl teW n y ' ■ Uw Iink through 
whidi all air travellers must 
pass. And to be trapped in nnv 
airport because of bad wealhef 
technical faults or airline incom. 
pctence (.ycr. it does exist, 
despite all those glamorous 
colourful self- adulatory adver- 
tisements) fa a frustrating 
experience. * 

To he fair, most airport 
owners and operators, especially 
in Europe and North America 
recognise the problems imnnv 
of their counterparts in other 
Paris of the world, especially 
Africa and the Middle East, do 
noil, and they try to make their 

airports as comfortable a* thev 

can. But some try harder than 
others. 

Even Heathrow, well down my 
list of airports to be avoided if 
possible (I preFer Gatwick. and 
not Inst because I live near it! 
is not so had as many paint 
ii. The existing terminals may 
he congested, but the airport as 
a whole 1 1 have some reserva- 
tions) is 'efficient, and one does 
not experience those appalling 
queues for takeoff that seem 
endemic to many major U.S. 
airoorts. 

Every airport is only as good 
as its encumbent employees 
make it— Customs officials, 
porters, check-in staff, and those 
curious creatures who wander 
round with clipboards in their 
hands. accosting hurrying 
travellers to ask them hanat 
and sometimes impertinent i 
questions. In every airport, too. 
sooner or later the traveller 
will meet the bear with a sore 
head whose aim in life appears 
to be to min as many travellers 
dav<? as he can. 

There is no doubt, however, 
that airport design and opera- 
tion is improving. Take the 
original terminal building at 
Heathrow. now designated 
Terminal Two but the first- to 


A personal view of airports 


. ..AND HERE THERE'LL BE f\ SPEC/ftL AREA 
WHERE PASSENGERS’ WHoVE BEEN HB-J> i/p FOR 
OVER THREE Dflys CAN <%0 £f\CH MCRN/NG To 
SCREfttA AND PUNCH EFFIGIES OF THE/R 
fttRWNE REPRESENTATIVES 



Some of the worst airports I 
have encountered are in Africa, 
ihc Middle East and India. 
Dakar is to be avoided, and I 
shudder ai the shambles of 
Lagos, while the international 
departure terminal at New 
Delhi is the modern-day equiva- 
lent of the Black Hole of 
Calcutta. 

Among those I like most, I 
find the new airport at Riyadh 
vast, but refreshingly different 
architecturally, and reasonably 
efficient. Dubai, too. for a brief 
transit slop cn route between 
Europe and South-East Asia is 
not unpleasant, but 1 would not 
want to be trapped there for 
long. ]□ the Far East, although 
it is a Jong way out of Tokyo 
an dthcrefore inconvenient, I 
have found Karita itself clean, 
bright. comfortable and 
efficient. 

But. of them ali — and I have 
suffered, enjoyed even delighted 
in some hundreds over the past 
30 years and close to 2m miles 
of flying — I have found the new 
Changi Airport, in Singapore, 
the best Although well out of 
the city, nowhere is really very 
far from anywhere in Singa- 
pore, and for me Changi has it 
all — comfort, elegance, gracious- 
nc^s, and cool air-conditioning. 

Moreover. I find Changi 
efficient, even if only in a cool, 
dispasionate manner, and when 
problems do arise, they do seem 
to yet sorted out. if ail air- 


New York hotel strike 

Why accountants are 
manning the lifts . . . 

By William Hall in New York 


-i 


THE AMERICAN Association have backed this up by hiring couple of percentage points in 
for the Study of Headaches may almost -3,000 temporary workers the current year, the New York 

tourist industry should come 
close to matching its 1979 peak 
when 17.5m visitors hit rown. 

This week’s hotel strike was 
not a spur of the moment 
decision. The two sides have 
been to New York will know, it 25,000 hotel workers, is con- been negotiating a new multi 


have a problem. Next week 300 in the first few days of the 
of its supporters should be dis- strike, 
cussing migraines by day and Mr Vito Pitta, the 58-yearold 
hitting New York’s high spots president - of the New York 
by night. Hotel and Motel Trades Coim- 

But as anyone who has just cil, representing New York's 


may not be so easy. For the vinced that the city's hotel 
first time since the 1930s, the owners, led by. the large chains 
bulk of the hired help at New such as Hilton. Sheraton and 
York’s best hotels has walked Wegtin, are out to break the 
out. For the past week hundreds union. 


of thousands of hotel guests 
have been making their own 
beds, carrying their own bags 
and emptying their own ash 
trays. 

Some 16,000 bell hops, house- 
keepers. bartenders, kitchen 
staff aDd other lowiy paid per- 
sonnel went on strike on June 
1 and have been noisily picket- 
ing more than 50 of New York's 
best known hosteJries. Unless 


ports were like Changi, air i peace is declared shortly, an- 
tra vel would lie revolutionised. 

That is too much to hope for. 


By Michael Donne, Aerospace Correspondent 


but the airport designers are 
learning fast. Their palaces of 
marble, steel, plate glass and 
plastic seats are being made 
brighter, with greater use of 
colour, and one senses that even 


. •* It is not an economic strike. 
They are making plenty of 
money and can afford to give 
the- increases we are asking for. 
They obviously have something 
else in mmd." says Mr Pitta, 
who started as a busboy at the 
Plaza Hotel 30 years ago. 

While the sen' ice ai New 
York hotels has rarely marched 
that of the finer European 
hotels, it has generally been 
possible to get served. This 


other 8,000 workers at the rest week it has been much more 
of the major hotels will be difficult. 


called out. and there are fears 
that violence could erupt on the 
picket line. 

The strike comes at one of 
the busiest times for New 
York's $2bn-a-year tourist in- 


irol, or through the milling 
throng of meeters and greeters 
on arrival, requires courage, 
for one’s fellow creatures 
matched only by that of some 
airport employees. 


Gatwick is 
preferable 
to Heathrow 


be built in the central area in 
lhe early 1950s. When • it 
opened, it was the wonder of 
the early post-war civil aviation 
era. the apogee of civil 
engineering and architectural 
achievement in aviation. Today, 
by comparison with later 
developments, it is congested, 
claustrophobic. noisy and 
uncomfortable. The passengers’ 
standards have moved on. the 
terminal has not. 

Terminal Three for long-hauls 
is not much better. Fighting 
one’s way through the wallers 
crowding the bottleneck entry 
to the outbound passport con- 


By contrast, the new Terminal 
Four at Heathrow should make 
amends, when it becomes 
operational early next year. On 
a recent preliminary reconnais- 
sance. I found it spacious, even 
cavernous, and one has high 
hopes for it. At Gatwick, 
too. the EAA has already done 
much — the circular satellite 
terminal, reached by that 
fascinating automatic People 
Mover, is spacious and gracious, 
the model of what a small 
terminal should he. and one 
hopes that Terminal Two at 
flatwick. now under construc- 
tion, will offer similar delights. 
But Gatwick is preferable to 
Heathrow: its atmosphere is 
calmer, even on the busiest or 
days ;its staff seem less 
stressed. and its overall 
ambience is more pleasing, 
perhaps because it is set in 
greener surroundings. 

Moreover, in the longer term. 


the BAA has some innovative 
design ideas for Slansled's new 
termniak which it claims will 
be the most advanced in the 
world (precisely-how it does not 
say), but which it hopes will 
enhance its reputation for air- 
port design. 1 hope that proves 
to be true, for the opportunity is 
unsurpassed. Slansted. too. 
with its so far virtually untap- 
ped runway capacity (capable of 
25m passengers a year but hand- 
ling only half a million) will he 
a joy to airlines and passengers 
accustomed to more crowded 
airports. 

In many other countries over 
the past 40 years, airport de- 
'-igns have been used widely as 
/touting grounds for architec- 
tural fantasies ih»! pay scant 
attention to passenger comfort. 
The TWA term in:: 1 31 Kennedy. 
New York, shaped like a soaring 
bird with rnn-»ding wirvis. may 
he an jnTltiT'-el’-c d*x»am come 
true, hot in -He I find it gloomy 
and ronf using. I prefer the 
s-impK uncluttered style ef the 
Briii ill Airwp's terminal at 
Kenned'-, nr th:*t of United Air- 
line,. desi cried ir» cope with 
tore" nil m hers of travelers 
smooth!' H«.\ibly cud swiftly. 


Indeed, many new airports in 
the U.S. are now combining ele- 
gance in design with functional 
convenience — Atlanta is an 
example — which surely should 
be the ambition of all airport 
designers. But given the fact 
that air transport grows inexor- 
ably. it is probable that no 
single airport terminal, no mat- 
ler how advanced it may be on 
completion, can survive the 
pressures of that growth. 

An example is that curious, 
circular Aero care Cue at 
Charles de Gaulle. Paris, which 
was exciting when it opened in 
the 1960s. with its springy travo- 
lators soaring up slanting glass 
tubes with their connotations of 
fh? space age, I like It still, de- 
spite the congestion which has 
led io the development of Aero- 
Rare Two, a reversion to the 
linear concept oF terminals on 
either side of a central access 
road. Aerogare Two is designed 
to . ensure the least possible 
wa«te of time between aeroplane 
and street, and vice versa, hut I 
find it too cramped, and in peak 
periods it can be just as claus- 
trophobic as Terminal Two at 
Heathrow. Still, it is modern, 
and perhaps one should be 
grateful for that. 


the staff in such places are i d us try. Over the next few 


more helpful and cheerful than 
in the filthy sweatshops that 
pass for airports in some parts 
of the world. 

Out of the $80bn that Is ex- 
pected to be spent on 
world airport developments up 
to the end of this century, we 
can hope for at least some tbat 
will combine all that the travel- 


A shudder at the 
shambles 
of Lagos 


Jer needs — comfort, con- 
venience and efficiency, with 
adequate facilities (such as 
cheap beds, and showers) to 
cater fw those unfortunate 
enough to be caught against 
their will inside them for more 
Than iwo or three hours, and 
especially overnight. 

Having said all that. I con- 
fers that I still like airports, 
because I like flying, and avia- 
tion is my working life. And. 
after all. any airport, with its 
open door to the world, is pre- 
ferable to the cold, draughty 
drea rines of the average com- 
muter railway station. 


months more than 4m visitors 
a week will he looking for .a 
bed for the night in the city’s 
165 hotels. 

The stakes are high for both 
.sides in the dispute. Las Vegas 
lost $lm a day during its bitter, 
and sometimes violent, three- 
month hotel strike last year. If 
the current dispute were to drag 
on. the losses in New York 
would be far higher and already 
the city elders, are muttering 
about the heavy costs of polic- 
ing the picket lines. 

While the hotels are under 
pressure to settle quickly, the 
strikers are also undeT no illu- 
sion about the risks they face. 
At a time when organised 
labour is in full retreat in most 
parts of the U.S., - New York 
hotel workers are digging in 
their heels. They are one of 
the most heavily unionised 
groups in the- country and 
among the most resistant to 
change. ■ 

On the surface, the strike is 
about a difference of two per- 
centage points on the rate of 


.All of the hotels have 
remained open for business bur 
the strike has hit some harder 
than others. The Pierre, where 
bankers Edmond Safra and 
Michael Sindona used to stay. 

There are fears of 
violence erupting 
■ on tlie picket line 

has suspended room service, but 
says everything is running 
normally. Its managers are 
-removing the garbage and 
making sure the flowers are 
fresh in its $1,100 a night 
suites. 

At the Plaza, (be union 
musicians have stopped playing 
in the Palm Court and some 
restaurants have closed. Up- 
town at the Carlyle, from where 
the late J. F. Kennedy used to 
slip out. to meet Marilyn 
Monroe, they have shut the bar 
but accountants and clerks are 
manning the elevators. Some of 
the- larger and cheaper hotels, 
owned by big chains, have, not 
been able to -keep up such a 
brave face. 

The New York hotel business 
has been booming over the last 


year labour agreement for the 
last 14 months. Although the 
hotel workers have traditionally 
been among the most docile of ; 
the city's unions, they have 
lately become more militant. 

Part of the reason is that the 
New York hotel industry is : 
prospering while union morale 
has been bolstered by success- . 
ful hotel workers' strikes in 
San Francisco and Las Vegas' 
over the last two years. 

New York's hotel owners 
argue lhai the current boom is ' 
temporary. The number of hotel 
rooms in the city has been 
declining and operating costs 
have been rising rapidly. It 
costs between S200.000 and 
$300,000 a room to put up a 
new hotel in New York these 
days, says Mr Stephen Brener, 
a local hotel consultant 

As a result the city's average 1 
room rate of 890 a nighi is 15 ' 
per cent higher than that in. 
Boston, the second most expen- 
sive city in the U.S.. New York 
city hotels are losing business 
in non-union hotels in the 
suburbs. 

"The main thing the owners 
are trying to do is io get work/ 
rules you can live with in the 
1990s rather than in the 1940s." 
says Mr Brener. He says that 
the increasing computerisation . 
of hotel operations has not been 
matched by more flexible man- 
ning arrangements. 

Unlike workers in the ■ U.S. 
steel industry or the automotive 
industry. U.S. hoiel workers 
arc shielded from overseas com- , 
petition. But as with aviation . 
and other U.S. service indus- 
tries. employers in the service 
sector appear intent on break- 
ing the grip of the unions. 

The U.S. hotel business is 
dominated by powerful figures 
such as Barron Hilton and Bill - 
Marriott, who have been run-, 
ning their U.S. hotel chains for., 
many years, and by the sub- 
sidiaries of major companies 


WJua « year or two. Hotel occupancy 

annual increase in the average rates have risen from 69 per like ITT. The settlement of the 
wage of $315 a week. But the cent in 1982 to 74 per cent last New York hotel workers strike 
owners are also pressing for year. Hotel prices, rose by 15 is likely to set the tone of wage 
major concessions — such as a per. cent in 1984 and although bargaining in the industry tor 
two-tier wage structure — and occupancy rates are down by a some time to come. 


Faster runners j 
needed i 

From Mr C. RyUmrL J 

Sir.— As I live in East Africa. [ 
the home of the cleft stick, my ] 
grim experience may be of use 
when the time comes to sell off | 
British Gas. etc. ; 

In spire of vast advertising j 
forays by British Telecom and I 
abundant advice, no arrange- \ 
meats at all were made to assisl j 
such as myself. In early October ; 
I started my campaign. After i 
30 years of reading your paper 1 
f am fairly experienced. I ; 
bombarded all and sundry. 

To a- man/woman they ail ! 
replied. Only my bank manager j 
and my broker replied by air- | 
mail. The remainder arrived in , 
January. Nothing daunted. I j 
placed a 24-hour watch on my ) 
newsagent and obtained an FT 


Letters to the Editor 


our postal and telegraph sei- J 1 believe that by Stock Ex- 


change regulation every share 
| sale prospectus should contain 
' an indicator box on the applica- 
j lion form to enable applicants ' 
| to show whether a reduced alio- ■ 
I cation is acceptable. Weighted . 
I ballots . intended to favour ' 
i small investors actually result ' 
j in disgruntled recipients or I 
i such small lots that many sell ' 
1 a c stags or are forced to buy ' 
I more through the market at ! 

Sir. — Your cartoon of June 3 ( K!K2 ,B " i 

draws attention In anom.lt-. , {ft ^fl 

though lhe former will 


vices have deteriorated. 

Arthur Davies. 

St Petrov. 
jYorili Baud. 

Yi'/rcr.oM, Dcrou. 

Have a happy 
holiday 

From Mr ./. Marun 


British bank holiday 


fui." That £15.U00 a day is not 
in fact believable. 

David Hill. 

Agriculture House, 

Wundiiall Spa, 

Lincolnshire. 

Violence on 
screen 


i higher than in 1979 when there 
: were 1.6m fewer unemployed 
. and the major reason is the 
i lack of incentive to work, 
i On March 19 the Chancellor 
[ introduced his “Real Budget for 
jobs’ and he observed that “too 
: many people start paying tax 
! at too low a level and too many 
! families find ihemselves in the 
I poverty and unempioyment 
j traps." Like all Chancellors 
| before him. he has identified the 
i problem correctly but is unable 
i to change the schizophrenic 
views of the Treasury. The 
' Treasury still maintains that 
i the threshold for tax is suffi 
; ciently high to pay tax yet at 
. ihe same time maintaining it 
is too low thus qualifying for 
i assistance from the state, 
j The threshold should be wice 
a man's earnings above national 
‘ assistance as in 1949. The un- 


for the relevant Tuesday two i j n t j K , 

days later. I completed the : svs tem. These will be even ; uuT: b ’**- nor"^ 

application, avoiding all the pit- 1 m( H- e apparent in the year 2000 ; J ' “JAJJ 11 dC * b 

falls (were they deliberate?), i (when most people will wrongly ‘ 

MirnbiJe dictu. ultimately I celebrating the first year of 
received 800 shares. Naturally I I ^ m . w miIJpnmm!) In that 
knew nothing of this at the time j yeav Easter Sunday falls on 
but my bank manager informed , Aor n 33 a nd as a result there 
me that my cheque for £2.000 j wilJ follow two successive bank- 
had been presented. I soiiled ( holiday Mondays: April 24 and 
down to wait for the runner j May j May Pay being celc- 
from Europe. He arrived in ] brated 0 „ the correct date for 


From Mr. L. Goslin „„ , . 

Sir.— Chris Duakiey (June 1) ' Ailed vacancies would be filled 
misso* ihe point. Actual scenes ! ^suiting drop in unem- 

of violence and despair, as i Payment would save -a dire* 

rcer, depicted, arc themselves the ! f J b " a P a * fro1 ? *J e 
S UM •' tragic end result of a barrage j of fl* £4obn which is now esti- 
3U -‘ • » . ... a . 7 ! mated ro hp in the Dlaok 


Regarding Wold, my returned 
application was almost lorn in 
two. such was the frenzied scene 
when the effer for sale opened 
so 1 doubt if my application 
went to ballot! 


Aoril. via a container ship, with 1 a c han«. In 2000 also. Chrisi- 
tny refund for £1.600 dared 
December 10. Four months free 


mas Day is a Mondnv and it 
, follows that New Year’s Day to 


David A. Burgoyne. 

Titrlnr Lodge. 

Win si on Gardens, 
Boston, Lines. 


of screen violence impacted on ra3le( I 10 bf 
the unformed and half-literate | economy. Only this way can 
minds of socially deprived inner ^ Chancellor _ produce a Bud- 

urban youth. ! ffi-M VnnJfn 

Sonic puzzlement was , 1)37,11 Franklin. 

exproASi'd recently by a panel : 
on Radio 4 as 10 when and j 
why soccer violence originated. 

All were agreed that it started 
in the mid-1960s. Again, it is 
no coincidence that TV came 
into its own at about that time 


J2I. Kcnnington Road, SE11. 

Human Rights 
Convention 


use of my money by BT: also j f iWewisc. Thus we shall have ' 
the allotment Jetter. So far so | pi|b | ic holidays on two sneers- 1 
BOOd. ; jjjvo Mondays acain. It is j 

1 have before mr the May 25 ! perhaps appropriate that *h«* j 
issue of Weekend FT. Naturally j very first day nf th^ 21«t j 
1 have not waited for this, but t century will be a Bank Holiday 1 
have sent off my cheque far : Monday! { 

i’320. To. whom, you ask? If in • John ¥ Martin. j 

doubt, it is said. I shottifl ask ; ^ 7 U e t 'hnrn WU, i 


The Chief Kesistrar at Corina- 
on-Sca. On presem form I would 
Ret his reply in September. BT 
eschews anything nasty and 
swift moving like an aircraft. 
After £iSm or somesuch 
advertlsinn surely it could 
afford the cost of an atrletier. 

So the next instalment of «he 
Perils. nf Pauline finds me 3T 
the cliff rdk'C scanning the 
horicon tor a sail or a lunnel. 

C L. Ryland. 

PD flor I7DM. 

VipiHi/n. rm .llmntoisn. 

Krnjftt, ■ 


Laughton. Essex. 

Food for 

thought 

From Mr D. Burpoune. 
Sir.— Lucy Kell a way's 


USM 


Farm workers in 
Lincolnshire 

From rite Secrciarn. 
Lincolnshire Count 11 Rrnvch. 
National Farmers Union. 

Sir, — Chris Dunklcy. your TV 
reviewer, can be. forgiven for 
misunderstanding (June 5) a 
statement made in Channel 4s 
series' about the Iir»* of farm 
workers in Lincolnshire. He 
refers to one farm worker on a 
combine harvester bringing in 
produce worth £15.000 a day be- 
tween July and December. In 
fact the average combine would 


From Mr Stanley A. CroMtck 

..... Sh\ — Your leading article of 

and viewing by the masses 1 May 30 suggests methods of 
become a national pastime - - - • reducing the number of cases 
soon, of course, to emerge in . brought against the UK before 
glorious (and goryj colour. 1 t he European Court of Human 
Ban violence on the box and Rights in Strasbourg for in- 
in a Tew years or so soccer 1 fringement of the European 
violence would be reduced to j Convention on Human Rights, 
what it w* in days of yore — , By far the simplest course to 
a ducking for the referee in the 1 ensure more effective protec- 


ntd mill 

Lionel S. Goslin. 

2 V‘i -'l*c fi' i er Rnnd. 
Preston. Wemnouth, Dorset. 


Looking for 
staff . 


profits dip “ • Weekend FT. June j 
1 1 was .t timely reminder that 
unsuccessful applicants lor new 
issues such as Wold are not ; 
necessarily losers. j 

Had 1 successfully balloted 


From Mr D. Franklin. 

Sir. — Mis 5 .T. R. Allan { May 3 1 ) 
expresses surprise that she can- 
not find staff in Harroaaie. The 
JLEA careers services are raking 
pan in the national "Job 
Search I9S5 " campaign to place 
15.000 young people in jobs. 

Our company contacted these 
for a 


. lion of human rights would be 
: for the UK to incorporate the 
i convention into its domestic 
j law. thus allowing British courts 
' to interpret and apply the con- 
i' veil ti on. 

This is what happens in 
; France. Germany, Italy and 
most of the other signatories 
to the convention. 

1 Stanley A. Crossick. 

; 118-128 Arc de Cortetibcrgh— 

■ Etc 8, 1040 Brussels. 


Traffic on 
all lines 


Two-day 

cable 

From Mr A Dos-res 


article ^ ^ood . lorjhoiul j have a harvesting capacity 

nearer half that amount or 
grain and would be used for 
about 15 days a year. 

The programme ils-elf ini- 
plied lhat crops as a whole 

: n ?hi~ V-i 1m versu e d ; worth £15,000 a day were being , offices some weeks ago for a ? r raw Mr M. George. 

! - up I would have" received - ! harvested between July 2nd . trainee factory manager. Of the j Sir, — Within the pasl week I 

! 'niv toft -.hires l £95) iir-lead of ' December. But even Thar is : lour applicants who were ; have witnessed two near- 

- ' 'ioplicd for Since the l somewhat sweeping. It assumes : booked for appointments one 1 accidents caused by drivers 

nrire fiiiciualcd between ll5p 1 a farm big enough to yield j seni a message to say that three wrestling with in-car phones 

jnitihr lOtii) at which it ended I £15-0(10 worth of potatoes and ; miles was loo far 10 come to while navigating in heavy 

rrs* div'v dealings compared ; then sugar beet daily through to work (where was his bike?) and ; traffic. Luckily both instances 

...VVu .C.X n^n nfrpp nrice early j the end of the year. And that ! we are still awaiting the arrival . of lack of control did nol lead 

big farm even by j 0 f the ptiier three or in facr • to actual accidents. I am sure. 

The ; anyone who has the desire 10 ' however, I am not alone in 
average size, of commercial j apply for a job. ‘ witnessing such incidents, 

farms in the county is less than ! There are now&2m registered , In today’s driving conditions 
300 acres, the average output unemployed of which over 


U.I' -■ * , 

with the fi5p offer price early 

Alnn ' -nm.-S_UI.SS? »£.«£ 


■cd m Airier t : ‘ ' cos ts would have 

f TSTSiK 10 n3 or 

,2SUm , »w>. A. »«« 


around £120.000 and the average 
farmer's income after allowing 



Sir. — Having; lived m 
for a loos time ami 

live in England only 

ago I was undrr the iiuprc.-M" 1 , • • ^ hpld thp view that 

that one could Mill . ‘ ]!ni .aiion^ should be sufficiently 

messages fast around the world rftoo or £400 mini- 1 . 

by cable. To my dtoRiw* J]* r munn inrcfiect cum-m vaiucs 1 ° n ^ 1 3b ° Ul 

other day 1 received an injj*; V in Istrn hopefully minimise £9 - 000 - 

national tolesram from N;»»n h incurred tiirotiah sell- 

— corrtt'tiy addre^cti — that 
took only 1" minutes to 
Britain but another two 
from Blrntmsb-im to Devon - 



ioOOOO are in rhe south-east 
of England. Yet the other week 
Ihore were 462 vacancies advor* 
tised in a local newspaper, the 
salaries ranging from £1-75 per 
hour far a cleaner to £7.017 per 
annum for a parking inspector. 
There arc more than SOU.nfio 
_ unfilled vacancies in the 
even more than usually shame- ! evonomy which '.s 9 per cent 


Chris Dunkley was therefore 


lhe very last thing that one 
needs to a further, and substan- 
tial, distraction. Despite 
advertisements which carefully 
show in-car phone use while 
vehicles are stationary- the 
reality is Very different. Is 
regulation necessary? I suspect 
so. . . . 

M. C. George. 

I0 ». MafijteW Road, NX. 


BUILDING SOCIETY RATES 

Shar« Sub'pn Othari 


Abbey National 8.25 9.25 


Aid to Thrift 9.S0 

Alliance 8.25 


9J15 


Anglia SJ55 9 : 25 


Bristol and West 8.25 9.25 


Britannia 5.25 

Cardiff 9.75 

Catholic 8.55 

Century (Edinburgh) 8.85 

Chelsea 8.25 

Cheltenham and Gloucester — 


Citizens Regency 

City of London (The) 


8215 

S.50 


Coventry 8.25 


Derbyshire 8.25 

Gateway 8.25 

Greenwich 8-25 

Guardian 8-59 

Halifax 82i5 


Heart of England 

Hemel Hempstead .. 

Hendon 

Hinckley and Rugby 
Lambeth 

Leamington Spa 


Leeds Permanent 


8.25 

&25 

935 

8.25 

S.49 

8.35 


SJ5 


11.55 

9.50. 


9.52 Seven-day account 

10.75 Higher interest aec. 90 days’ notice or charge 
7.00/9.52/10.00 Cheque-Save 

11.00 High rate bondshare. £10.000 minimum 
— Easy withdrawal, no peoalty 

10.00 BankSave. Balance of £2.500. Current accounL 
Bal. under £2.500. 9.00. Min. initial inv. £500 

10.00 Gold account. Minimum invest- £500. iram. wdi. 

9.75 Instant gold. Annual int. No notice or penalty 
10.25 3-yr. bond. 90 days’ not./pen. Diff. guaranteed 
10.75 Capital plus £10.000 + . Ann. ini. 60 dys.’ nl./pn. 

Barnsley 8^5 10.00 10.50 2-year termshare— 3 months' notice 

10.10 Spec. inv. (28 days' not.) 10.10 mthiy. inc. a/c 

Bradford and Bingley 8-25. _fl;25> 10.00 No notice, no penalty. £1,000+ 

10775 3 months’ notice without penalty. £5,000+. 
9.75 Plus a/c £1.000+. No notice. Nn penalty 
10.30 £20,000 + . 10.10 £5.000+. 9.90 £1,000+ 

7-day notice triple bonus. Also monthly income 
9.25 10.30 28 days' notice £10.000 + 

9.55 10.25 go days' not. Penalty if balance under £10,000 

9.55 10.05 Extra share, £5.001 + 10.30, 30 days' notice 

— 9.30 Guaranteed rate 2/3 yrs. tor variable account) 
9.25 10.85 Immed. withdwl. int. pen. or 3 months' notice 
9.25 10.75 Gold. No notice. No penalties. £20.000+, 10.75. 

£500-£ 19,999, 10.25. Under £500. 8.23 
9.75 10.00 7 dys., 10.00 1 nnh.. 10.25 2 mths. 10.85 3 mths. 
9.75 10.25 3 months' notice — no penally — monthly income 
9.95 7 days' nol. im. access for amounts over £5,000 
9.50 10.50 2-year bond £1.000+, close 90 days' notice and 
penalty, monthly inc. opt., guaranteed 2.25 diff. 
Moneymaker inst. ace. no pen. 10.30 £20.000+, 
10.05 £5.000+, 9.75 £1,000+ monthly inc. opt. 
9.50 10.75 2 yrs.. 3 m. not. Up in 10.00 no notice, no pen. 
9.25 10.0S Gold star £1,000+. No notice. No penalties. 

Monthly int £5.000 + . 10.50 if added lo account 

— 10.25 904ay account (no notice ac-coum 9.50-10.00) 

— 10.S5 d m. not £1,000 min. Access 10 bai. £10.000 + 

9.25 9.75 Instant Xtra. Immediate withdrawal nn penally 

10.75 90-day Xtra, 90 days' noL nn pen. (£500 min.) 

10.60 Frem. Xtra (£10.000 min.) g'ld 2pc diff. 3 yrs. 
9.50 10.00 90-day notice. 9.50 5-day notice. 10.75 1-yr. bond 
9.75 10.50 90 days. 10.25 60 days. 10.00 28 days 

10.10 7-day account. Minimum £500 

10.50 1-yr. certain rain. £500 monthly income £5,000 
9.90 7-d. a/c, 10.85 Magnum a/c 6 wks.-Hoss of ini. 

10.00 Spa mthiy. income, no not., no pen. £5,000 min. 

10.50 High flyer, no notice, no penalty. £10.000 min. 
10.40 Supershare, no not.. 14 days' pen. £2.000 min. 
10.80 Super Share, no nol. 14 days' pen. £10.000 min. 

Leeds and. HoLbeck 8225 10.00 10.75 Monthly int., 10.25 2S days' not.. 10.50 90 days' 

nol. or pen., neither if £10.000 still in account 
9.25 10.75 Ltd. edition £10.000 3 mth.'s nol. nr 90-day pee 
10.25 HRAS 3 mths.' not., 10.00 Liq. Gold no not./pn. 

9.60 £500+ immediate withdrawal no penalty. 10.75 
£10.000+ min. 1 yr., 10.25 £2.000+ min. 1 yr. 

10.25. 60 d. not. or imm. wdl. no pen. if bal. £7.500 + 

10.50 2-yr. term. 2.25°& differential guaranteed. 3 

months' notice or penalty 

9.60 £2K, 10.00 £2K+, 10.10 £10K+, 10-25 £20K+ - 
9.80 10.55 90 days’ notice, no penalty, t £1.000 + 

9.25 10.75 Apex 3rd iss. (2.50 gtd. 3 yrs.) withd). penalty 
10.25 Money man. £10,000 + . No notice. No penalty. 
10.01) Money man. £500+ (S-25 under £500) 

9.25 10.75 Capital bonds. 3 yrs.. 90 days’ nolice/penalty 

10.75 Bonus-90 £20.000+, 90 days’ notice/penalty 
10.50 Bonus-90 £10,000-119.999, 90 days’ notice/pen. 

9.50 10.05 60 days’ notice: 9.75 7 days' notice. On demand 
by arrangement 

9.50 10.25 Moneyspinner plus £20.000 or more, inst. access 
10.00 Moneyspinner plus £5.000 or more, inst. access 

9.75 Moneyspinner plus £500 or more, instant access 

9.50 7-i share/monthly inc. npi. 10.00 on £10,000 + 

— 9.90/10.40 fmm. wdi. if over £2.000. Monthly income 
9.55 10.S5 pa “S5" Shrs. — 65 ds. nol. — min. int. tnv. £5.000 

*9.85 Flexi-nlus. £500+ instant access, no penalty- 
*10-25 Pm. £500+ 2 m. noL, no nn. ' Mthlv. inc. £2 000 
9.90 11.00 5-year, 10.55 3-year, 10-05 90-da.v, ‘lQ.10 3(Wav 
0.25 10.55 3 mths., 10.25 6 mths., 10.10 2S d., 10.00 im. ac 
9.50 10.45 Over 55’s no penalties MJ. min. £250—10 15 
9.50 10.55 Sovereign £10.000+ instant access— no oenalrv 
10-10 Sovereign £500-£9.999 y - 

9.50 11.00 2-year term. Notice accounts with monthlv 
income option 10.50 90-da.v, 10.25 28-dav 
9.90 Sussex High, 10.30 90-day, 10.50 ninthly, income 
10.20 3-year term. Other accounts available 
1L00 2-yr. term £10.000+. 10.75 R00-S9 999 W di 9 vi 
10.75 7.00 Money wise chq /Visa iq?Sri?3gf ba ’ 
lOJo Snpershare. Imm. wdl. No nen min in rm 

- Nonoiiee-nonenaltiM-mfnftuTa 500 

ft it ra tr n .° nct 'ce. no penal iT. minimum £500 
Monfa y income shares. 28 days' notic-p * 5 °° 
Camlal. 90 days notice/penallv- 
9.25 10.15 Diamond key. 2H days’ notice nr '*r - 

- . 10.75 Piatinum key, 60 davs’ notice m- sn pen ' 

All these a^jffarbasmrateux liability' has been setUed nn behalf nf the investor' 


Leicester S-25 9^5 


London Permanent 8-75 

Midshires ..." S-25 

Morninslon ....: 9-80 

National Counties t8.55 

National and Provincial 8.25- 


Nationwide 8.25 


S-25 


Newcastle 

Northern Rock 


6.25 

5.25 


Norwich 825 

Peckham 8.90 

Peterborough R -25 

Portman 


Portsmouth 

Property Owners 
Scarborough 


950 


Stroud 

Sussex County 

Thrift 

Town and Country 


Wessex 

Woolwich 


Yorkshire 


8.25 

10.50 

*9.85 

*10-25 

6.40 

9.90 

11.00 

6.75 

10J25 

10.55 

&2S 

9.50 

10.45 

825 

9.50 

10.55 

10h10 

825 

9.50 

11.00 

S-25 

9.70 

9.90 

9.20 



10.20 

8^5 

“ 

1L00 

10.75 

10^5 

10.10 

— 

_ 

825 


9.75 
9.75 

10.75 

S.25 

9.35 

10.15 

10.75 


J '' 




UK COMPANY NEWS 


English China up 8% and 
poised for further growth 


AT THE same time as 
announcing an £$fi.3m rights 
issue. English China Clays has 
reported a 7.5 per cenr rise in 
pre-tax profits from £22.4lm to 
£!4.09m for the half year to 
March 31. 1985. The directors 
say the group is poised for 
further profitable growth. 

The second half has started 
well in all area s of activity and 
They view with confidence the 
outcome for the year and 
prospects for the longer term. 

The half year improvement 
was achieved in spite of un- 
expectedly severe weather in 
January and February which 
slowed or Mopped the operations 
nf three divisions for significant 
periods. Interest costs were sub- 
stantially larger reflecting 
acquisitions maue for ush in 
the past year and higher interest 
rates. 

rights issue, the directors say 

Explaining the reasons for the 
they consider it desirable to in- 
. crease the capital base of the 
company and mi provide greater 
strength and flexibility to finance 
future growth. The net proceeds 
of the issue will initially be used 
to reduce borrowings. 

The group has made consider- 
able prugkress in recent years, 
both by acquisitions and through 
internal growth. The directors 
intend to pursue this path since 
eoud opportunities excist to in- 
vest at attractive returns in mar- 
kets and technologies that, they 
say, the group understnads well. 

In particular, the directors will 
pursue aquisitions which fit with 
existing areas of business. 
Various opportunities, especially 
in respect of mineral interests 
t principally overseas! have been 
identified and are being 
examined. 

The directors will also con- 
tiue to invest in measures to 
improve productivity, returns on 
resources deployed and cash 
generation throughout the group. 

The rights issue is of 40.50m 
new ordinary 25p shares on 
terms of one new share ufr every 

four held at a price of 2:!0p each. 
The issue has been underwritten 
by j. Henry Schroder W'agg & Co. 

The interim dividend is raised 
by ll per cent from :>.0p to 4p 
net and the directors intend to 
raise tbe final by at least this 
percentage rate of increase — 
this would mean a final of not 
less than il.Tp tfipt. 

First-half turnover climbed 26 
percent to £334.30m lI2G5.04mi. 
Operating profits were ahead 
from £27.27(0 to I:ll.S2m. Expen- 
ses and net interest accounted 
for £7.74m (£4.S6m) and tax took 
i'fJ.Sm <£10.4m/. Stated earnings 
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Sir Alan Dalton, the chairman 


per share increased from 7.4lp 
to SJCp. 

The directors report that de- 
mand for the clay division's pro- 
ducts from its UK and overseas 
operations has been strong. 
Cornu wall and Devon clay results 
are good and would have been 
even better but for the effect 
upon costs or the severe weather. 
The results reflect the buoyancy 
of ihe paper industry worldwide 
which is expeel ed to' continue at 
IcasL to the end or Lhis financial 
year. 

Sates to the paint and polymer 
industries have been robust. 

The group's other markets 
have also shown improvements 
and it has been encouraged hy 
the recovery' in the UK ceramic 
industry. 

llroup overseas companies 
have generally performed satis- 
factorily and investments in cal- 
cium carbonate are improving 
steadily. The company is in a 
sound position to make further 
progress in these activities. 

Thu quarries division, includ- 
ing the Charomi and the relevant 
Bradley operations, suffered as 
building, construction and road- 
works— all exposed and weather- 
sensitive operations — slowed or 
slithered to a halt in the ice and 
snow of winter. Sales arc, how- 
ever. now improving and the de- 
mands from the DIY market and 
for decorative garden products 
are gathering momentum after a 
late start due to the cnld Spring. 

Associated Asphalt had In close 
for five weeks because of the 
weather, but the order book is 
strong and a good performance 
is expected. Coal recovery 


operations, which had been 
closed for the duration of the 
miners' strike, were re-started in 
April and a return to profit is 
forecast. Ronez again produced 
a good profit and expects to he 
kept busy with a reclamation 
scheme in Guernsey and a buoy- 
ant market in Jersey. 

International Drilling Fluids 
has traded well, especially in the 
North Sea and offshore China, tn 
the face of mure competitive 
market conditions. 

The construction division has 
achieved an increased number of 
liuusing completions despite very 
adverse weather conditions. 
Sales continue at a reasonable 
level nr/ ib Ibc Northern region 
now showing signs of a recovery. 
A satisfactory number of comple- 
tions has also been achieved in 
the throe months' trading by the 
Bradley building operations. 

Fluctuating interest and mort- 
gage rales are influencing home 
buying decisions and it is. there- 
fore. difficult to predict demand 
even in the short term, the 
directors say. Nevertheless, they 
expect to improve on last year's 
results. 

A major part of the 
rationalisation and integration of 
the Bradley operations into the 
quarries and construction divi- 
sions has been successfully 
accomplished and the benefits 
from this will start to contribute 
in the second half and there- 
after. Certain Bradley activities 
and properties not consistent 
wtrh group policy and operations 
have been, or are being, sold. 

See Ler 


Saatchi in 
takeover 
approach 
to Streets 

By Martin Dickson 

Saatchi A- Saalchi. Britain's 
biggest advertising agency, 
has made a takeover approach 
to Chetwynd Streets, the 
unquoted public relations and 
advertising company. Its sob- 
si diary, Streets Financial, is 
one of tbe City's best-known 
public relations companies. 

A price of over £10m is 
helieved to * have been 
discussed but Chetnynd 
Street's hoard appears 
unenthusiastic about a deal. 

Saatchi, which Is known to 
be ken to expand into public 
relations, declined, to com- 
ment yesterday. Saatchi 
shares ruse 20p on the day to 
close at 715p. 

Bui Mr Julian Broad, chair- 
man of Chetwynd Streets, 
said: “ They have made us an 
oiler. They have approached 
us repeatedly over the years. 
We have never found any o{ 
their offers particularly 
appealing and currently can't 
see any reason to change our 
minds.** 

Mr Broad and fellow direc- 
tors Guy Elierington and Beg 
Oliver control 53 per cent of 
the com puny, which is con- 
sidering a slock market flo- 
tation. possibly next year. 

Clietwvnd Streets last year 
made £882.000 <£B4S,oOO> on 
turnover of £33. lm (£27_7m). 
Its agencies include Chet* 
wvnd lladdons, a consumer 
advertising group. Streets 
Advertising, a business to 
business advertising agency, 
and Chetwyn Streets Manage- 
ment Selection, a recruitment 
agency. 

Apart from its public re- 
lations work. Streets Financial 
is also a substantial financial 
products advertising agency. 

Saatchi has been expand- 
ing rapidly over the past year 
away frum ilk traditional ad- 
vertising base into related 
...business services. Last 
autumn, for example, it 
bought the large U.S. manage- 
ment consultancy, the Hay 
Group, Tor an Initial $I0Um. 

It has a public relations 
agency in the (Ji». — Rowland, 
a New York iimi bought in 
March this year — but in the 
UK it merely has a relatively 
small PR operation within its 
Harrison Cowley subsidiary. 

In April, Saatchi raised 
£99m via a rights issue 
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Stefan Wagstyl assesses Kalon’s stable growth patli 

Painting a successful picture 


THE FLOTATION of Kalon 
Group Jaier this month will 
bring to the stock market one of 
the UK's few consistently 
successful independent paint- 
makers. 

The company has survived the 
pressures of chronic over- 
capacity in the industry, which 
has forced many rirais out of 
business, ratting (he numbers 
nf companies from about 600 :n 
the mid-1960s to an estimated 
350 today. 

Leeds-based Kalon is coming 
to the stock market by reversing 
into one of the best-known 
victims of the industry's 
troubles, Leyland Paint and 
Wallpaper, in a deal which will 
create a group with a capitalisa- 
tion of about K5m. 

In a decorative paint market 
dominated by brands owned by 
multinational groups — ICl’s 
Du lux’s. Reed International's 
Crown, and Hoechst's Berger — 
Kalon's success has been built 
on supplying non-branded. own- 


Do-it-yourself and own brand 
supplier finds an independent route' 
to profitable survival in a highly 
competitive market 


Macpherson which was acquired 
last year by the. Finnish com- 
pany. Tikkurila. outbidding 
Sweden's Becker. 

To some extent. Kalonts 
merger with Leyland fits in with 
the consolidation trend. The 
combined group estimates tbat It 
will have up to 15 per cent of 
the decorative paint market, well 
behind Dulux. but roughly equal 
to Crown and ahead of Berger. 

But Mr Leslie Silver, Kalon's 
chairman, is keen to show that 
the merger is anything but 
defensive. “We are fairly aggres- 
sive,"' he says. “ ThTs is expan- 


paint and chemical activities of. 
the Restobell Group. 

With the help of acquisitions, 
turnover has grown from £lSm 
in 1980 to £53m fast year. Pre- 
tax profits rose from £15m in 
1980 to £3.2m Id lflS3, before 
falling back to JE2.7ra last year 
when the group bore the brunt 
of the cost of the Birstall develop- 
ment. 

Leyland. with sales last year of 
nearly £16m. is howeever. on a 
different 'scale from Bcstoboll. 
The Lancashire company has sur- 
vived tbe industry's troubles only 
with the help of a financial res- 


also chairman of LcefiA United 
Football Club, who will be in 
command. 

Mr Stiver secs, three' advan- 
tages in the merger:’ .' 

• The enlarged -group. - wfih' 
combined sales last year of £S8a 

(Xulm in decorative, paint and 

the rest in chemicals and 
industrial paint;, will have 
better purchasing power, 

• The market positions of -the 
two companies go together well 
Kalon's strength is in mnt-Ia&al 
paint. Ley land's in branded 
paint. Kalon’s biggest customers 
are do-it-yourself enthusiasts, 
Ley land's are largely; "pro-, 
fe&sional painters and decorators 
buying from trade outlets. ■" 

• There is a good fit too tp pro- 
duction skills: Kalon makes on 
important raw material for paint 
—polymers, and Leyland another 
— yl kid rosins. Kalon's paint- 
making plant is geared to high- 
volume output. Ley land’s to 
small-batch production. 

Mr Silver says, however, the 


0^1 

Mr Silver started the business headed by Hambros Bank, which [IfcvJ ' 

m a stable in 194r It grew ]n j e< . t ed £1. 7m in new capital. 

KALON 

steadily until the late 1950s. The conjpanv C ul both its JfK 1 

when it was transformed by int nd wa (ip' a per manuractur- 


becoming one of the first com- K,i« To show a modest 

names to produce emulsion -.Tenn* lasts 


label paints to supermarkets and 
do-it-yourself chains. 

tn the last five years Kalon 
has invested £I3m at Birstall. 
near Leeds, constructing what it 
describes as the most modern 
paint manufacturing factory in 
Europe. 

This confidence contrasts 
sharply with the cuts in capacity 
which ’other companies, Leyland 
among lhem. have madp. The 
industry's total output of decora- 
tive paint has increased only 
slightly from 295m litres in 19S0 
to 334m lost year. 

Tlie Paimmakcrs Association 
of Great Britain says that 
rationalisation and consolidation 
have been (he order of the day. 
Several independent companies 
have been driven into the arms 
of larger groups, notably Donald 


paints, which were replacing 
glass paints in many applica- 
tions. 

The group, then known as 
Silver Paint and Lacquer Com- 
pany, launched its own brand of 
paint. Home Charm, with con- 
siderable success. But its next 
derisive move came in the early 
1970s when it began supplying 
own-label paint for supermarkets 
and do-it-yourself .chains, which 
were rapidly expanding at the 
expense of traditional hardware 
stores. 

The group also built up a 
broader spread of interests by 
acquiring or establishing manu- 
facturing operations in cleaning 
chemicals, polymers and wall- 
papers. In 1981, in the biggest 
deal before Leyland. Kalon 
acquired, for £l.Sm. the UK 


after two years of heavy losses. 

In December it sold its wall- 
paper business to William Morris 
Fine Arts in a£J.3m deal, ro con- 
centrate resources on modernis- 
ing the paint making activities. 

But Leyland is at pains to 
point out tbat Che Kalon merger 
is no rescue. And Kalon pays 
tribute to the management which 
took over late in 19S3 and turned 
the company around. Ley land's 
managing director, Mr James 
McDonald will be the combined 
group's deputy chairman. 

Under the terms of tbe 
merger. Kalon shareholders, 
largely Mr Silver and his family, 
will own the major share of the 
enlarged group. controlling 78 
per cent of the equity. And it 
will be 60-year-old Mr Silver, 


exaggerated. Tbe market for 
decorative paint can be expected 
to grow only as rast as the 
economy, so prospects are not 
fantastic. The outlook is much 
brighter in developing some of 
the" group's chemical operations, 
he says. 

The merger has been. welcomed 
in the City as an opportunity /or 
the proven Kalon management 
to set to work on a larger com-, 
party and as a sign that .(here is 
still* life in the UK’s independent 
paintmakers. 

As Mr Andrew Bell, who fol- 
lows the industry for brokers 
Savory Milln. says: “The paint 
induslrv has at. Iasi begun to. 
realise that salvation lies in its 
own hands." 


Chief resigns 
at Xyllyx 

Xyllyx, which earlier this year 
underwent a sweeping change in 
senior management, yesterday 
announced rhe resignation or its 
chairman, Mr Michael Hamilton. 

Mr Hamilton, who left im- 
mediately. has heen replaced by 
Mr James O'Hara, a management 
consultant, brought in last 
December to replace Mr L. Imre 
Lake as managing director. .Mr 
Lake resigned selling his 40 per 
cent stake in the company after 
reporting that the company had 
suffered losses of £177.000 on its 
“Infobox" viewdata business in 
the six months to September. 

Xvliyx came to the USM in 
February last y e “ r - wrhen j ts 
shares were placed at 50p. 
Yesterday, they Tel! Ip to 7p, the 
lowest yet. 

Geers Gross 

Eurocome. a French advertis- 
ing holding company, has in- 
creased its holding in Geers 
Gross, the UK advertising agent 
and consultant, from 10.3 per 
cent to 17.9 per cent. This is 
in accordance with an agrcPtn^ht 
announced earlier this week, 
under which the French group 
may take the holding to 20 per 
cent immediately. 

Fraser / Debenhams 

House oF Fraser, the stores 
group, vesterday officially con- 
firmed it holds 5.1 per cent of 
Dehenhams, the stores group 
fiuh ting a £475ra takeover bid 
from Burton and Habitat- 
Motnercare. 

Meanwhile Debenhams yester- 
day sent a letter to shareholder* 
attacking Burton's offer docu- 
ment for being "long on concepts 
and short on facts.” 

Debenhams' shares fell 2p on 
the day to 401p, which compares 
with a Burton offer worth 341p. 

IBL oversubscribed 

The offer for sale of shares in 
IBL, a computer leasing com- 
pany, has hcen oversubscribed 
bv nearly three times. 

'The basis of allocation tn in- 
vestors will be announced on 
Monday. 1 


Moss raises offer for Cole 


BY MARTIN DICKSON 

Robert Mass, the manufacturer 
and distributor of plastic 
injection mouldings, yesterday 
raised the value of its contested 
takeover bid for Cole Group 
from £5.1m to £5.67m and said 
its new offer was final. 

Moss's original offer was 
accepted by the holders of only 
0.6 per cent of Cole shares by 
yesterday, the first closing date. 
It held S.1 per cent of Cole 
before launching the bid and 
yesterday reserved the right to 
sell this stake. 


Colt, a plastics and electronics 
group, last night rejected the 
new offer as " totally in- 
adequate.” 

The new offer is 80 new 
ordinary shares in Moss and 
£105 In cash for every 100 Cole 
shares. On the basis of Moss's 
unchanged closing price last 
night of I05p the offer is worth 
lSflp per Cole share, while the 
previous offer was worth 170p. 
Cole shares closed last night at 
lS8p, up 4p on tbe day. . v 


Moss has also introduced a 
loan note which Cole shares 
holders may elect to receive In 
place of all or part of the cash 
element. 

Moss coupled the new offer 
with on attack on the Cole man- 
agement's record. It said that 
Cole's "erratic profit history” 
gave no grounds for confidence 
that the improved, level of 
profitability suggested by its 
profit forecast could be sus- 
tained. even if achieved in the 
first place. 


Exeter Bldg, says 140p 
offer price is inadequate 


Exeter Building fit Construc- 
tion, faring a tender offer for 
29.9 per cent of its shares from 
Mr Michael Kent's Kent Hold- 
ings. yesterday advised share- 
holders (hat the I40p maximum 
offer price was inadequate. But 
it stooped short of an outright 
rejection. 

“The board views the maxi- 
mum tender price of 140p per 
share offered by Kent as repre- 
senting no more than a minimum 
price for the acquisition of a 
significant minority shareholding 
in the company," said Mr David 
Stoneman, chairman. 

Directors, their associates and 
shareholding staff hold a 
majority of the equity. "How- 


ever, it appears unlikely that a 
significant number of shares will 
be tendered from these sources,” 
Air Stoneman said. 

On Eseler's prospects, he said 
that “ future timing of events in 
our development programme re- 
mains uncertain, but recent 
events increase our expectations 
for future performance." Mr 
Kent's approach confirmed the 
strength and potential of Exeter, 
he said. 

Mr Kent, who already holds 

4.9 per cent of Exeter, has set a 
June 12 close for the tender to 
raise the holding to up to 

29.9 per cent. Exeter shares 
rose 5p yesterday to 133p. 


RMC first half profit downturn 


At the annual meeting of the 
RAfC Group the chairman, Mr 
John Camden, confirmed that 
results for the first half of the 
current year would be lower 
than- last year. 

There had been Improvement 
in business in the UK since the 
first two months of the year, 
which suffered from the 
atrocious weather, but making 


up for lost time was expensive 
and margins had not improved 
to cover the increased costs 
incurred. 

In West Germany there were 
still no signs of an improvement 
and Mr Camden did not foresee 
any during 1985, but elsewhere 
in Europe the position was 
brighter and progress was being 
maintained in the U.S. 


Henderson bid for 
Cartwright lapses 

Henderson Group, maker of 
garage doors and security 
systems, has allowed its £9m bid 
for R. Cartwright < Holdings) to 
lapse in rhe face of the £12 Jim 
offer from Newman Tonks put 
In this week. Cartwright, a 
building and security products 
group, has rejected both bids. 

Henderson had previously said 
publicly that it would not pay 
ISOp per share for Cartwright— 
the Newman share bid was at 
lS3p — and was therefore unable 
to match the rival bid. 

Mr Norman Parker, Hender- 
son chief executive, -said the 
company had been aware of this 
limitation when it made its 
statement. 


Ladbroke on course - 

The first five months of 1985 
had resulted in *■ highly satisfac- 
tory” trading for the Ladbroke 
Gronp. This confirmed expecta- 
tions of very good profit growth 
for the whole year, the chairman 
Mr Cyril Stein, told the annual 
meeting. 

In 1984. the group had seen its- 
profit expand from £4l^Sm to 
£50 Jim. 

Mr Stein said tbe Belgian off- 
track betting business, which in- 
cluded the Lc Tierce chain of 
over 500 outlets bought last 
December, was achieving good, 
return on capital invested. 


Spectrum’s £lm loss pulls back PWS 


PWS Internationa] reports a 
drop of £235,000 to £J.73m in 
pre-tax profits for the year ended 
March 31 1985. 

Mr Malcolm Pearson, chair- 
man. says that statements 
regarding the underwriting 
losses nf the Bermuda insurance 
company Spectrum have proved 
ovcr-optimistic, and . this is 
reflected in the results. 

The loss attributable to 
Spectrum is £l.l5m (profit 
£109,000) but the directors stand 
hy their earlier statement that 
these lasses will nol prove a long 
term dram on group profits. 

In the UK the profit contribu- 
tion lias risen from £1.66m to 
£2.35m. All overseas subsidiaries 
have been affected by currency 
fluctuations which have caused 
marginal reduction from £2.lSm 
lo £2.1m in their aggregate turn- 
over and account for most nr a 
£469.000 increase in their 

expenses. 

In Bermuda, excluding Spei- 
.nim, the profit was £534,000 
(£703.000), in the U.S. the loss 
rose to £218.000 (£116.000), and 
elsewhere the profit was 
£199.000 (£308,0001. 

PWS is the holding company 
for Pearson Webb Spriqgbeti 
reinsurance brokers, and was 
introduced to the stock exchange 
a year ago when some 20 per 
cent of its shares were plAced. 
No profit forecast was made but 
the directors indicated a total 
dividend of 9p net— this is being 
nipt with a Anal of 6p. 

Mr Pearson, says the general 
market picture in ihe company’s 
secior is still that a long period 
□r deterioratinc results is draw- 


ing to an end as capacity 
dwindles and premium rates 
begin to increase. 

Substantial flows of new 
facultative business are in pros- 
pect- in a difficult period for 
treaty business the directors 
have improved the quality of the 
portfolio after reducing its size, 
and are cautiously optimistic 
about its future. 

The chairman says the UK 
group is tbe most important part 
of tbe business. It improved its 
turnover by 12 per cent to £S.7m, 
experienced a continuing fall in 
the expense ratio, and also 
enjoyed some benefit from 
exchange rate movements, par- 
ticuarly in the first half. The 
1983-S4 profit com pari si on is 
after adding back the £252,000 
exceptional charge and £447,000 
provision for bad and doubtful 
debts made then. The directors 
da not feel it necessary to make 
any further provision for 
doubtful dubts now. 

Mr Pearson says it became 
apparent during the year, that the 
level of business in the' New 
York operation did not justify 
the number nf its staff. Steps 
were taken lo reduce staff and 
eliminate surplus office space. 

Similar problems affected the 
Bermudian operation, whose 
principal activity was . to act as 
underwriting agent for the pools. 
The office has been closed and 
business transferred lo Guernsey 
(C.l.j, where operating expenses 
will he considerably lower. 

Profit in South Africa increased 
marginally in terms of local 
currency, although it fell when 


translated to sterling. 

Going into same detail on 
Spectrum, the chairman says at 
the halfway stage S3 50.000 
(£295,000) was reserved for unex- 
pected losses for the 10S3 under- 
writing year, and it was believed 
that most of the problem had 
been contained. ■ This proved 
over-optimistic. 

Most of the problem still lies 
with the 1983 account. Spectrum's 
net retained premium income for 
that year was substantially higher 
than for 19S2. which is dosing 
with a small loss, or for 1984. 
which is also showing signs of 
becoming loss-making. 

• comment 

PWS got the fire reinsurance 
market badly wrong in 19S3 and 
is paying for it now. The huge 
number of claims has not only 
caught horrified shareholders un- 
aware: the company itself was 

unprepared—as recently as at the 
interim stage ic was confident 
that there would be no need far 
further provisions. It is now 


thoroughly chastened, fs taki 
on no more underwriting bu 
ness at all, and is bopiug that t 
latest £360,000 provisions w 
cover its existing commit me 
That leaves it with a broki 
business that is not without pri 
lems of Us own. However, a 
per cent reduction in the U 
office together with the trartsl 
of the costly Bermuda office 
a cheaper site in Guernsey w 
mean an improvement in t 
overseas operation this ye 
barring unfavourable curren 
movements against which t 
company never hedges. The l 
hroking _ business seems to 
progressing fairly smoothly a 
should start tn look up in t 
second half due to the rise 
premium rates. Assuming th 
there are no more shocks to cot 
from the underwriting side, PV 
could make £2.5m this year. T! 
shares, after crashing 145p y( 
terday to itsop. m-p on a p/e 
IS after a 40 per cent t, 
charge. The fumble -may not i 
over yet. 
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INTERNATIONAL CO MPANIES and FINANCE 


Setback for attempt 
to reform Swiss 
company reporting 


*r JOHN WICKS IN ZURICH 


Australian 
aluminium 
smelter 
plan revived 


Italian co-operative group Beneficial completes 

joins in bidding for SME WesterB Aut0 sale 

** ” -BY TERRY BYLAND IN NEW YORK 


BY JAMES BUXTON IN ROME 


for more^omSEsi^ 1 ^^ J 1 } jj* of thjjr major activities 


•» >n Mnual reports. 

setback from a pariiamentarv ,r In , olher moves to tone down 


commission. 


the draft bill of the Coalition 


In order lo “ retain Swiss ^ edera l Council, the coromls- 
companies’ competitive ability " “ on W* that only *• large 
a national council groups " should have tn <-nn«nii. 


a national council commission 5 rou P* ” should have to consoli- 
has recommended substantial ~ th , eir accounts and that a 


amendments to a draft revision T can eelling4>ut - of profits and 
of the country's joint-stock law l0SBe 5' should be permitted in 
The commission's report, to corporale profit-and-loss 


be presented to parliament this accounl5 - 


autumn, disagrees 


The commission also recom- 


that com * mc , nd5 that the minimum nomi- 
SSSSh *!S d . t0 25 W2 shares should be 


publish their ensh-flow. lt also «t back from Swf7 100 to 
V?, 1 hidden reserves SwFr 10 and that participation 

Should Still hp rwrmiHu) CCrtlficafPc I T>r»T> 


Should still he permitted, certificates (non-voting shares) 
Liquidation of such unpublished should be allowed to be issued 


assets would become subject to 10 an unlimited amount even if 
compulsory reporting only exceeds voting-share capi- 
when they have shown a net tal. 

three-year 1 


decline over a three-vear 
penod. 

At the same time, the eora- 


The marked differences be- 
tween the government draft and 
the. national council coramis- 


mission recommends’ that only ^ on’s pro^i S iTwS 
wted companies — and not. as that the reVision of Swi ? ss 3 
™ ftockjawwill take eventiSgeV 


r 11 rhan had been fe^ed Effor^ to 

~22|J h r„*° J5iSl 1Sh the , l i S rin8 the law U P t0 date have 
accounts. Companies would been going on since the earlv 
also not be forced to publish 1960s. y 


Court boost for Jacobs 
in AMF takeover fight 


A U-S ■ FEDERAL judge has in federal lawsuits only when 
~i*.«K , 551J ,l 5i 3r *W? c i ,on th . e ^ aintiff can demonstrate 


preventing AMF. the UA Jndus- 
irial and leisure products group. 


from adopting a “ poison-pill " case. 


“ irreparable harm " and show 
a likelihood of winning the 


plan that was intended to deter AMF, a White Plains, New 


a hostile bid for control by Mr York-based maker of consumer 
Irwin Jacobs the U.S. investor, and industrial products, includ- 

- W V°“ N f w York - ing yachts, tennis rackets and 
The judge ruled in favour of 


golf equipment, had contended 


a motion by Mr Jacob’s. Min- that the board's measures, were 
neapo lis-based Minstar group, enacted to protect the interests 


which had contended in a law- of shareholders, 
suit filed last month that AMF’s 
poison pill and other defensive a , 

measures were an “unlawful compaa 

entrenchment program" de- rPft** 2SLJ 
signed to thwart a takeover that tender offer for 


Minstar, a moving and 
storage company and makers of 
boats, has made a $23-a-share 
tender offer for 12m, or 43 per 


By Keith Wheatley in Paris 

PLANS TO build a A$750m 
(U.S449?m) aluminum smei- 
ter in Western Australia 
have been revived following 
a decision by Reynolds Metals 
of the U.S. to take a 25 per 
cent slake in the project 

Uncertainty had surrounded 
the future of the environ- 
mentally controversial scheme 
since the collapse earlier this 
year of the KuKje-ICC group 
of South Korea, whicb was to 
bave held a 45 per cent share 
in the smelter. 

Smaller Korean enterprises 
have subsequently agreed to 
i take an aggregate 15 per cent 
I stake, hut declined to accept 
the full Knkje portion. 

Announcing the decision to 
proceed yesterday. Mr David 
Parker, the Western Austra- 
lian Energy Minister, said 
Reynolds had also agreed to 
find further companies world- 
wide able to take any of the 
remaining . equity not 
absorbed by the Koreans. 

Other partners in the 
scheme include the state 
government itself with 20 per 
cent; and Griffin Coal a West- 
ern Australian-based energy 
corporation with 25 per cent. 
It was also announced that a 
power tariff has been agreed 
with the state Energy Com- 
mission. although details of 
price rates were not disclosed. 

The smelter, to be built In 
the soutb of the state and 
involving the clearing of con- 
siderable areas of forests, will 
ran on electricity generated 
from natural gas brought 
ashore from the North West 
Sbe'f development. A power 
station will be built, almost 
certainly by Korean con- 
tractors. 

Urgency has crept into the 
smelter plans because of . 
national tax changes which 
end certain federal govern- 
ment investment allowances 
from June 30. 


DU. the Italian state industrial Buitoni for L497bij (S254m). has replied that the contract 
holding company, has received Bat the deal encountered oppo- was only a “ preliminary agree- 
a fifth offer for SME, its foods sition from Sig Bettino Craxi, t .. sub j ect t0 aDDr0 vaI 
subsidiary. In April it agreed the Prime Minister, who sue- f Si Da rida Yesterday Si" 
to sell to the Buitoni foods ceeded in preventing Sig Cldio D jd f Jv pj!5j to 
group, headed by Sig Carlo de Danda, the Minister of State 2 1 "?. on tiJ dtiferem 
Benedetti, better known as the Participation, who is ultimately 01 d 1 

chairman of Olivetti. responsible for 1RI, from giving ocer 05 JUDe ld * 


of WUmipgton. Delaware has Beneficial for five years repre- 
completed its withdrawal from sents the remnants of me iu- 

fated expansion policies msti- 


was only a preliminary agree - 1 all non-financial services opera- fated expansion poncis* u»u- 

ment" subject to the approval ! tions with the $3 00m planned tuted by Mr O. Caspersen, 

of Sig Darida. Yesterday Sig I sale of its Western Auto Supply father of the present chairman. 

' subsidiary to Wesray Capital. Mr Finn Caspereen It earned 


Darida asked Sig Prodi to 
report to him on the different a private investment firm 
offer by June 13. headed by Mr Wi Ilian Simon, 

The controversy over SME ft™" head oI the U ' S ' 

,r nteS *tCdi>Urjp. 


The offer comes from the h *£ES2! 




In the meantime, IRI received has put Sig Prodi in a very 


mainly ip the fields of agricu! 


ids"of‘a£ricuT was ob l J ed ^3L the government tions about his managerial 

cessine which 10 c ® nsiden Probably the most independence, which, unless 

be Communist C0 °Z II3ew ^ came from a con- resolved satisfactorily, could 

beCmnmunist sortum of three companies- weaken his standing and 

have not been man ! threeten other possible priva- 


and Socialist Parties. But 
details of tbe bid have not been 
made public. 

Tbe privatisation of SME 


Ann Stephenson, an executive 
of Beneficial, said the .group 


ture and food processing, which came from a «n- 

and « c 0 tst£ST U rS sortum of companies— 

and Socialist Parties. But » a *nna — i .v i- 


manufacturing, and Fininvest, 
a group controlled by Si e Silvio 
Berlusconi, the private TV mag- 


tisation mores. 
Behind the 


had no pIans for forth" di- 

Fa«nrtfv rnnlfl P ° SalS ‘ SalC WSS 3 

f3 c C A°Ji^’vr C ° U ^ “strategic decision.” since 
5J2SP? __f“ d Western Auto no longer fitted 
posMble pnva- , he con] p an y S long-term plans 


$16.6m on sales of 5697.7m last 
year, representing just over 15 
per cent of Beneficial s total 
earnings of S106.3m. 

For Wesray. the addition of 
Western Auto's 200 company- 
owned outlets and 2.000 plus 
franchised store outlets, some 
including non-auto sale lines, 
increases its stable of subsi- 
diary companies lo 15. now 


to concentrate 'on consumer worth around §6.5bn in annual 
financing operations, including sales. Recent acquisitions have 


mo pnTaie j v mas - — ----- -- ------ T . __j 

(Societa Mendoniale Frnan- cate. They offered L600bn. intense jealousy between the credit cards, and mortgage and included Atlas Van unes and 
ziaria) is at the heart of a poli- though payable over a slightly Socialist Party, led by Sig. insurance lending. Gibson Greeting c " ds - 


tieal row, which could have lonjser period than the Buitoni Craxi. and his coalition part- 


policy. Western Auto also has two 


serious consequences in Italian offer. 


ners. the Christian Democrats. 


political circles and for the - Sig de Benedetti this week who have an important say in 


international standing Df Italian wrote to Sig Prodi, claiming 


is not approved by the current cent ’ of AMF’s shares. 


directors. A poison-pill defence 
is one designed to make a hos- 


AMF s directors have called 
Minstar's bid inadequate and 


tile takeover prohibitively ex- have authorised management to 


pensive. 


business combination 


The decision is a victory for involving AMF. the sale of one 
Mr Jacobs and his company or more of its businesses or a 


Jury finds for 
Dornier chief 


because injunctions are issued complete liquidation. 


Coastal expects to sell 
Antwerp refinery soon 


BY OUR RNANCIAL STAFF 


COASTAL Coporation, the refinery was closed. The Belgian 


Houston-bused energy group, 
expects to sell its Antwerp re- 
finery soon to European 
interests. Mr James Paul, presi- 


operations- have a net : .bpok 
value of less than 55m. 

Mr Paul said Coastal would 
soon refinance the short-term 


dent, told the company's annual floating rate debt it added to 


meeting. 


pay for its recent ?2.4bn take- 
over of American natural Re- 


Tll , over ot American natural ue- 

Thi iumpan> sam in sources with longer term obli- 

ct that >< Rations and “take steps to re- 


ber that K would close perma- aat ; onfi and « t ake stens to re- 
nemly ll.c 65 ml bj.mli ,* day g«SiS2»S?^SKftftJS 
oil refineiy. which it had bought inrnrpst ra te flnrmstirwis.” 


from Occidental Petroleum five 
years earlier. Coastal said the 


interest rate fluctuations.” 

“ Considering the substantial 
cash flow we expect from the 


refinery had been losing money combined companies, we do not 


for some time. 


consider the debt unreasonably 


Mr Paul told shareholders high.” he said. Later he esti- 
that the sale would result in mated the combined companies 


a tax loss bur no book loss be- 19S5 cash flow at $30 to $35 a 
cause of a write-off when the share. 


Two senior executives of 
Dornier, the West German 
aerospace group In whieh 
Daimler-Benz has a 65.5 per 
cent stake, have been con- 
firmed in their posts by a 
West German court after 
being dismissed by Dornier's 
supervisory board last 
February. . 

The. jury- at Ravensburg re- 
gional ’ court overturned the 
dismissal of managing board 
chairman Manfred Fischer 
and board member Karl- 
Wilhdra Schaefer on grounds 
that the supervisory board 
had not followed correct pro- 
cedures. Both men have been 
at their Jobs since April after 
winning a temporary injunc- 
tion against their sacking 
pending yesterday’s decision. 

The jury found that work- 
force members of the super- 
visory council bad not been 
adequately informed of the 
reasons for the dismissal of 
the two men. The super- 
visory board has the right to 
appeal against the ruling. 
Renter 
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business. 

Prof Romano Prodi, chairman 


that the two men had signed a 
binding contract ratified by 


the running of IRL The ire of ing company in Ireland, she 
Sig Craxi was aroused from the added. 


Beneficial is considering the non-auto divisions. Eva Gabor, 
acquisition of 3 consumer lend- which imports women's wigs. 


of IRI, agreed to sell TRI’s both boards, which IRI should 


64 per cent stake in SME to now implement. But Sig Prodi 


outset, since he was not person- 
ally informed of the deal with 
Buitoni. 


Western 


and Midland International, 
which imparts mobile communi- 
cation equipment. 


Issue lifts Geco capital by 30% 


Lower margins depress 
Chubb Holdings results 


BY FAY G JESTER IN OSLO 


BY JIM JONES IN JOHANNESBURG 


GECO. the fast-growing Nor- but market sources suggest 
wegian seismic survey group, about NKr 230 per share. A 


£t In 19S4 the group earned a 
A profit of NKr 72.4m on turn- 
of over of NKr 1.36bn. and this 


CHUBB HOLDINGS, the South divisions both improved trading 


African security services firm profits. Conversely, the eiec- 


is seeking NKr 250m-NKr 322m small additional number of over of NKr 1.36bn. and this 
($28.4m-$36.5m) of fresh funds shares will be offered to em- year’s budget foresees a profit 
through a new share issue, ployees at a discount— around of NKr 90m on NKr 1.66bn. 
which will significantly broaden NKr 170 per share. The company is at present 

its ownership base. The issue is If the issue is oversubscribed, owned 60 per cent by Det 
expected to attract considerable a further 300.000 shares will norske Veritas (DnV). the 


which is 72 per cent-owned by tronic security division's trad- 
Chubb of the UK—now part oF ing profit fell. 


Electronics — increased Mr Dirk Ackerman, mapag* 


foreign interest The new shares be put ou the market. 


The company is at present 
owned 60 per cent by Det 
norske Veritas (DnV). the 


turnover significantly in the ing director, says that following 
financial year ended March 31. Ratal's successful bid for Chubb 


But the company had to con- and Son there are plans to 


Norwegian ship and rig classi- tend with lower margins due to expand Chubb's electronic 


will be quoted on the Oslo Geco is one of Norway’s most fication body, and Kongsberg price competition and security operations in South 


—— -I — V«V UW ig VMU l#| iivt ITOJ 0 U)Ud l IIVMUUJJ VUUJi UIIU AWAIAgt/V l . . . . _ , , .. J _ , ■ 

Stock Exchange from June 19. international firms, with around Vapenfabrikk (KV). a state- substantial increases in the rand Africa. 

- - - - - prices of imported goods. r 


Initially, l.im shares with a 1,600 employees and branches owned electronics, engineering 

par value of NKr 25 each, will outside Norway in Houston, ammunitions firm, 

be offered for public subscrip- London, Dubai. Singapore. The remaining 40 per cent is 
tion. This will boost share capi- Jacarta. Wellington (New Zea- spread among a number of 

tal by 30 per cent to land) and China — the latter interests. About half the new 


Earnings per share dropped 


Turnover increased by 37.5 to 29.7 .-•ents from 46.9 cents 


The remaining 40 per cent is ? er “« R63 -?, m and the total dividend has been 


R46.4m. while trading cut to 16 cents a share from 27 


profit before interest and tax Mr Ackerman warns that the 


NKr 115.25m, from NKr S.75m. through its Chinese joint- issue is expected to be bought T ose ^ ?_ P®r cent to Ro.OBm building industry is likely to 
No price has yet been fixed, venture China-Geco. by foreigners. fro ™ .o 69171 ; Pre-tax P rofi t fpl1 remain depressed until some 


Steady profits at Perstorp 


to R2.42m from R3.43m due 
to higher interest charges and 
foreign exchange losses. 


time in 19S6 and that as a 
result the Chubb divisions 
which scree the building sector 


The physical and fire security will continue to be affected. 


BY KEVIN DONE, NORDIC CORRESPONDENT IN STOCKHOLM 


PERSTORP, 


Swedish a year earlier. 


chemicals and plastics group. The company said that it was 


expected to reach SKr 250m in 
the current year, compared 


maintained profits at a high in a “period of declining with SKr 164m last time. 


level in the first eight months buslnes ? trends.” but that The group has completed the 


of the current business year aggressive investments should construction of a new plant for 


with earnings after financial CDumer weaker demand. 


the production of large plastic 


items of SKr 225m (S25.4m) Group profits for the full year f ii«2I te, Jfi ! LS? dl j|!* 

compared with SKr 221m a year are expected to be in the range «^° n t ^JL i J5 e 

car,ier ' of SKr 51 0-340m, similar to \ut J? ”“££? 

In the eight months to the earnings of SKr 337m. In ^dftion softer presses 


In the eight months to the > ear ’ s earnings of SKr 337m. 
end of April group sales Perstorp is currently eitgagi 
increased by 14 per cent to in a heavy investment pi 
SKr 2.35bn. from SKr 2.06bn gramme. Capital spending 


Perstorp is currently engaged been built in Sweden for the 
in a heavy investment pro- continuous production of plastic 


Sale of 

RELIANCE SERVICE GROUP 
HOLDINGS LTD 

to 

BLUE ARROW PLC 


laminates. 


PGSI increases dividend 
despite decline in income 


Tokyo quote for 
Philip Morris 


The shareholders of Reliance 
were advised by: 


PHILIP MORRIS, the U.S. 

BY OUR JOHANNESBURG CORRESPONDENT tobacco group, will apply this 

PLATE GLASS and Shatter, ings improvement ip the eur- "otaS StoUk Schan-e’ Daiwa 

prafe Industries fPGSI). South rent fiscal year. But they warn Securities slid b lead unde" 

Africa’s largest glass processor, that in view of current econo- Sr Lmpr 

increased sales by almost one- mic trends in South Africa, JSTJJJT’ Beutcr reports from 

third in the past financial year, budgets must be viewed wjth uHii h* 

However, much Of the increase circumspection. Tun? i<Fani? 

came from. low margin timber • Significant increases in pro- l *J2‘ 


writer, Reuter reports from 
Tokjo. 

Application will be made about 
June 19 and permission should 
be granted about three months 
later. 

Philip Morris is seeking both 
to raise funds and increase 
Japanese public awareness of 
its products following the 


came from low margin timber 


indent trading and. as a result, visions for bad debts and non- 
overall margins and operating performing loans have hit Hill 


profit both declined. 


Samuel, the 76 per cent-owned 


But the total dividend has South African subsidiary of Hill 
been lifted to 105 cents a share Samuel Group of the UK. Pre- 


from 100 cents, even though tax 


earnings fell to 200.7 cents a 
share from 220.2 cents. 


R1.03m 


INDUSTRIAL FINANCE 
AND INVESTMENT 
CORPORATION PLC 


(S515m) in the year ended 
March 31 from R4.66m. Taxed 


deregu tat ion on Apri 1 1 of 
Japan's tobacco industry. 


2-4 Russia Row, London EC2V 8BL 
Tel: 01*726-4341 


Turnover increased by 29.4 profit attributable to ordinary 


per cent to Rl.lobn (3575m) shareholders 


R663.000 


the year to March from against R3.57m previously. 


R888m. Operating profit before Earnings have fallen to 9.9 


interest and tax slipped to cents a share from 53.1 cents. 
R101.9m from R116.5ra. Interest The directors have decided not 


payments almost doubled which to pay 
contributed to a 21.4 per cent means 


a final dividend as a 
of conserving capital 


drop in pre-tax profit to RS3.Sm resources. An unchanged in 


from R106.6m. 


terim of 12.5 cents was paid: 


The directors say PGSI is in the previous year a final of 
budgeting for a marginal earn- 19 cents a share was declared. 


CATER ALLEN BANK 1 JERSEY) LIMITED 
BRITANNIA JERSEY 
HIGH INTEREST CHEQUE ACCOUNT 

— , Compounded 

^ toss rule Annual Rate 

12.25% 12.962% 

«u at MUue, 1985 
1 Minimum Ratance £2,500) 
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From 10th June Equity & Law’s 
Unit Trust Dealing Department 
is transferred to Coventry. 
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Summary of results 

Year to 

31 st March 1985 

Year to 

31 st March 19S-i 

Investments at Valuation 

£169,294,646 

£134.298.685 

Total Assets less Current Liabilities 

£152,207,520 

£140.993.692 

Ordinary 2 5p Shares in Issue 

-6,713.577 

"6," 15,5 ’ 

Asset Vaiueper Share 

l66.03p 

l4T64p 

Revenue available for Ordinary Shareholders 

£3,192,434 

£2.311.401 

Earned per Ordinary Share 

4,l6p 

3.0 Ip* 

Ordinary Dividend (Net l 

3-75p 

3.26p 
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J. A. Yeoman ( Chairman), The Viscount of Arbuihnott, DSC, 
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Pauli &l Williamsons, 6 Union Row, Aberdeen, AB9 8DQ ” 
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Deere 29* 

Delta Air 49% 

Dlx Chk Print— , 38, 4 


Detroit Edison .... 
DiamondShomrk 

oiebold 

Digital Eauip 

Disney iWalt- 

Divorsifoods. 

Dome Mines 

Dominion Res 

Donnelly >RR,<..... 

Dover Corp - 

Dow Chemical ... 
Dow Jones 

Dravo 

Dresser 

Duke Power. . 
Dunft Brad street 

Dupont 

EG & G 

E Systems 

Easco 

Eastern Airlines. 
Eastern Gas ft F. 
Eastman Kodak.. 

Eaton 

Echlm Mfg. 

Ecfcerd 'Jack - 
Elect. Memories. 
Emerson Elect ■ 
Emery Air Fg • ... 

Embart 

Engelhard Corp.. 

Enserch 

Ethyl 

Evans Prod 

Ex Cell O 

Exxon 

FMC 

FPL Group - 

Farmers Grp 

Fedders 

Federal Co. 

Fed. Express ' 

Federal Mogul 
Fed. Nat. Mort... 
Fed. Paper B'rd- 
Fed. Dep. Stores. 
Fleldcrest Mill. 

Fin. Corp 

Firestone 

1st Chicago 

1st City Bank 

1st Interstate.. .. 
1st Mississippi.— 

1st Penn 

Fischbach 

Fisons. . . 
Fleetwood Ent. ., 

Flexi-van 

Florida Prog 

Fluor 

Ford Motor 

Fort Hwd Paper. 
FosterWheeler... 
Freeport McM - . 
Fruchauf 

GAF 

GATX 

GEICO rp 

GTE Co 

Gannett 

Gelco 

Gen Am Invest ... 

Gen Cinema 

Gen Dynamics . 
Gen Electric . ... 
Gen Foods . . 
Gen Instruments' 

Gen Mill* 

Gen Motors 

Gen Pub Utilities 

Gen Reingr 

Gen. Signal 

Gen. Tire . . . 

Genentech 

Gen rad — 

Genuine Parts.— 

Georgia Pac - 

Gerber Prod 

Gillette - 

Global Marine.... 
Goodrich iB.F.v..; 
Goodyear "iyrc... 

Gould — .— 

Grace— — , 

Grainger (WW<—. 
Gt Atl. Pac. Tea' 
GL Nthn. Nekoo 1 
Gt. West Financl. 

Greyhound — 1 

Grow Grp..— 

Grumman 

Gulf ft Western.. 
Gulf States Utl... 


J7ip 

16* 

43 

1005; 
86>, 
11% 
7* 
3 I'M 
61% 
39* 
55V; 

50 
12 
21 * 
53i, 
78* 
53* 
41 

51 


42* 

46* 

ft* 

441= 

71= 

0*8 

£3* 

51* 

6% 


' *4% 

13% 
12% 
42* 
47 
74?9 
55 
77* 
?7* 
60* 
40!ri 
. 69* 

33 
10 * 
29 

.107 

34 
15* 
17* 
44* 
29% 
48* 
57% 


17* 

16% 

44'., 

99 

86* 

11% 

73R 

51 i-j 
6I.V1 
59* 
54* 
48% 
11 * 
20 * 
33* 
77% 
59 
41 * 
50* 


19* 1 19% 
6* 1 9 

73* . 35* 
44* : 44 
65* 64* 

74* ; 24* 
30 1, 26* 


71* 

17* 

23 


71% 

17T„ 

27* 


25* . 25* 
26 ; 5-57; 

23% 1 25m 


2* 
37', 
51*, 
64* 
26* 
61% 
5m 
39* 
44* 
47* 
20* 
13, * 
65% 
26* 
7„ 
21 * 
24% 
12 * 
63* 
9 

6* 

35* 

191, 

20 * 

52* 

28% 

17 

45% 

73% 

13 

19* 

23* 

35 
28* 
77* 
43 
62 
30i» 
17% 
33% 
75 
63* 
7£* 
15* 
59* 
741; 
13.; 
85* 
43% 
46 
49* 
171, 
32Sn 
93% 
35* 
61% 
2% 
S3* 
29% 
22 
45 
66* 
17* 
46* 
28* 
29I-- 
ill.. 
29 v. 
38 * 
IS* 


2* 
36% 
: 52 
! 63* 
£5* 
. 61* 
6 

59 U 
45% 
. 36* 
20* 
18% 
i 65% 
27 

: 7* 
l 81* 
24* 
. 12% 

■ S3* 

9* 

6* 

327; 

194 

19* 

32* 

28* 

■ 17* 
44. i 

. 74 
13* 
19* 
23,'a 

! 35* 
. 28* 
. 76* 
I 42% 
. 62 

1 17% 
32% 
74* 
62% 
73* 
15* 
58* 
72* 
13m 
82* 
. 44% 
44* 
. 49* 
. 167 3 
32% 
. 32 % 
' 34* 
60* 
2% 
32* 
as ia 
21* 
: 43 
66* 
17* 
45* 
29 
29% 
11* 
50* 
48,, 
IS 


Hoover lUnivi 

Hormel 

Hospital Corp 1 

Household Hit— j 

Houston Irtds ! 

Houston Nat Gaal 

Hughes Tool ; 

Humana > 


34 >e 

44* 

38* 

27% 

69% 

14 

34* 


Husky Oil 

Hutton (EF).... 

Hybritech — 

1C Inds 

ITT 

IU Int 

Ideal Basic Ind 
Illinois Power.. 

ICI ADR 

Imp Corp Amt 

IN CO 

tngersall Rand 
Inland Steel 

Intel 

Interco 

Inter First Corp 

Intergraph 

Interlake — 

Inter North...— 


I 

:If‘ 

35 ' 
1 33 
! 15% 

14 

. 26% 
39 
10* 

' 14 
- 49* 
24 
25* 

’ 66 m 
11* 
54* 
b0% 

. 47% 


IBM 

Inti. Flavours 

Inti. Harvester- 
Inti. Income Prop 
Inti. Mfn.ftChem 
Inti. Multifoods.. 

inti. Paper 

Irving Bank 

James River.. — 

Jeffn-Pllot 

Jim Walter 

Johnson-Contr .. 
Johnson ft Jns— 

Joy Man 

K. Mart 

Kaiser Alumn 


129* 

30% 

8,4 

lv% 

42 

31% 

49% 

38% 

30* 

41* 

39 

41* 

477; 

24* 

49% 

14* 


34% 

i * 5 

38* 

I 28 

■ 69% 
, 15* 
I 34* 

' 75a 

■ 34% 
23 

34i, 
52* 
- 15* 

141 S 
. 26 
39 

: 9* 

: 14* 
SO 
24* 

. 25* 
66* 
' 11* 
55* 
SO* 

. 48* 


128* 
. 3058 
1 Sag 
10% 
41* 
: 31 
49% 
38% 
- 30% 
42* 
39* 
41 
47* 
23* 
39* 
13% 


Kaneb Services.. 

Kaufman Brd 

Kellogg 

Kemper 

Kenname 

Kerr-MGee— 

Kidde 

Kimberly-Clark—. 
Knight Rdr Nw*. 
hoppers 

Kroger- — ... 

LTV. 

LearSi spier. 

Leaseway Trans.; 


87ft . 
17* 
58* 
SS* 
21% 
30% 
56* 
59* ' 
39* • 
18* 
437 b . 

6 * 
535a . 
31* 


9 

16* 
58* 
55 m 
20* 
30 
37* 
58 
38% 
18* 
44 
7* 
54% 
51% 


Levi Strauss. j 36 

Levitz Furniture.' 58* 
Li bbcyOwens Fd: 47* 

Lilly iEllt ' 895 8 

Lin Broadcasting- 30* 

Lincoln Nat 45% 

Litton Inds 851, 

Lockheed 51* 

Loews 50 

Lone Star Inds...: 25 * 
Long Isl. Light.— 1 8U 
Longs Drugs Sts^ 28* 
Locus Cave I • SB 


35% 
48* 
47* 
88 
30* 
45 Is 
86% 
51* 
49 
251, 
81a 
28* 
28* 


Lousiana Land.... 
Louslana Pac — 

Lowensteln 

Lowes 

Lubrizol 

Lucky Strs 

M.-A Com. Inc 

MCA 

MCI Comm 

M.G.M. UA Ent.. 
MGM UA Home- 

Mack Trucks 

Macmillan. 

Macy 

Man. Assistant .. 
Manfc. Hanover 
Mann lie Corp... 

Maoco .... 

Marine Mid 

Marion Labs. 

Marriott 

Marsh M elenn.. 

Martin Mtta. 

Masco 

Massey Ferg 

Mass Multi Corp. 

Mattel 

Maxxam 

May Dep* Sirs...., 

Maytag 

McCulloch 

McDermott Inc.. 

McDonalds 

McDonnel Doug. 
McOraw Edison. 

McQraw Hill 

McKesson 

Mead 

Media Genl. 

Medtronic 

Mellon Natl 

Melville 

Mercantile Strs.. 

Merck 

Meredith 

Merrill Lynch— 

Mesa Pat 

Micom Systems.., 

Midcon 

Mid Sth Util 

Mill I pore 

MinnesctaMine.. 
Mitchell Energy.. 

Mobil 

Mohasco 

Molex 

Monarch MsT ... 
Monolithic Mem. 

Monsanto- 

Moore McC'mc'k 

Morgan upi 

Morrison Knud . 


31* . 30* 
22 * ' 22 * 
45% | 451, 
29* 28* 

22 -, - 22 * 
22 % ' 22 * 
. 19% 19% 

6658 55 

8* ' a* 
15* ; 14y 8 
273, ; 271, 
lO'-'i 10* 
34* 34% 


53* 
2* 
39% 
. 6* 
55* 
' 37* 
39% 

95 

72 
58% 
. 35* 
2 

28* 
14% 
15% 
. 57 

• 55* 
13% 
26% 
69% 
78* 
647, 
51* 
48 
41* 
35* 
31% 
52% 
48* 
67 

113* 

79 

32* 

13% 

16 

48% 

14* 

42% 

77% 

14* 

30* 

303, 

30* 

163, 

10% 

47% 

26 

53% 

41* 


53% 
■ 2* 
387, 
' 6% 
; 35* 
37* 
37* 
92* 
. 71* 
58* 
I 35% 

I 2* 

283, 
14* 
15* 
1 58* 


65* 
I 13% 
1 26* 
68* 
78 
647, 
: 50* 
46* 
‘ 41% 

. es* 

. 31* 

' S27b 
: 48* 
: 67* 
1093; 
75* 
321, 
13* 
' 16 
60!, 
. 14* 
42 

• 76* 

: 14% 
30* 
303, 
, 51* 
17 
10% 
47% 
. 26*3 
53% 
41 


stock 


June June 
6 o 


Molten Thlokel .. 

Motorola 

Multimedia- 

Mu rising wear 

Murphy *GCj 

Murphy Oil 

Nabisco Brands . 

Hal co Cham 

Nat. Can 

Nat. DisL Cham . 
Nat. Gypsum. — 
Nat. intergroup.. 
Nat. Medical Ent 
Nat. Senviendetr 
Nat. Service ind. 
NBD Bancorp.. .. 

NCNB 

NCR- 

Network Systems 
New England El. 
NY State Eft G.. 

NY Time*.. 

Newmwrf Min'g. 
Nlag. Mohawk. - 

NICOR Inc - 

Nike B.- — 

NL Industries— 
Noble Affiliates-, 

Nordstrom 

Norfolk South m 

Nth Am Coaf 

Nth Am Philips- 
Northeast Uhl.... 
Nth Indiana PS 
Nthn State Pwr- 

Northroo 

N West Airlines _ 
No rwest Gorpn ... 

Nwest Inds 

Nweet Steel W ... 
Norton 

Novo Inds ADR — 

Nynex 

Occidental Pet--- 
Ocean Drill Exp.i 

Ogden 

Ogilvy ft Mthr., . 
Ohio Casualty 

Ohio Edison — 

Olln 

Oneok. — — 

Outboard Marina 
Overseas Ship. — 
Owens Corning— 

Owens Illinois 

PACCAR. 

PHH Group— 

PNC Financial .- 

PPG Inds 

Pabast Brewing. 
Pac. Gas ft Elect.. 

Pac. Lighting 

Pac. Lumber 

Pad fi corp. 

Pac. Telecom .... 

Pac. Telesla- 

Pall ; 

Pan Am. Corp— 
Pan Hand Pipe..., 

Paradyne - 

Parker Drilling. .. 
Parker Hannifin. 

Parsons- 

Payless Cashw- 

Peabody Inti 

Penn Central 

Penn Pwr ft L. 

Penny 7JC! 

Pan n toll — 

Peoples Engry.... 

Pepsioo- 

Perkin Elmer—. 
Petrie Stores.—.. 

Pfizer- - 

Phelps Dodge— 
Phibro Salomon., 
Philadei. Elect... 

Phllip Morris 

Phillips Pet 


54 

31* 

57% 

13% 

473* 

263, 
81 * 
25* 
41 J B 
33 * 
45* 
24% 
307a 
11* 
30* 
S3 

42 

29% , 
213* 
44* 
26* ' 
48* 
44% 
19* 
So* 
107 e i 


333; 

30% 

57* 

13* 

471; 

267.; 

81% 

25* 

41* 

33% 

453, 

24* 

30% 

10Ta 

29% 

32* 

42* 

29* 

21* 

44* 

26% 

473, 

44* 

197j 

33. a 

1073 


10* 

16* 

51 

09% 

S3 

44* 

16% 

11% 

48* 

49!, 

48% 

25* 

52* 

9* 

15% 

30% 

88* 

34* 

22* 

29* 

46* 

60* 


1 107a 

15* 
i 51* 
. 69 
55 
42 % 
' 16% 

■ II* 
49 
48% 

■ 48* 
26ix 
52* 

9 

35* 
30* 
877; 
33% 
223; 
29* 
45* 
, 60* 


15 

33 

31% 

23% 
16* 
55% | 
47* ! 
45* . 
333, 


15* 

33 

32* 

23% 

147 9 

33* 

47* 

45* 

35 


60 

40: b 

9* 

20 

44* 

36* 

29% 

12* 

76* 

34* 

63, 

36 


1 58* 
i 40i, 
, 9* 
20 
44% 

. 25* 
29* 
12% 
76% 
33* 
6'.a 
, 38 


93, - 10* 
53, 6 

30* : 30% 
31* 31* 

21 % : 21 % 
10 9* 

57 66* 

263b 26* 

51* I 507; 
53% 51* 

18* I 17* 
59% , fiS'.'B 
23* > 23* 
42% 423* 

48% ! 47* 
19* - 19% 
42% . 42* 
14* ' 15 
873, 87% 

38 ; s . 58% 


PIc'N'Save 25* • 23* 

Piedmont Avlatn 33% ; 35* 

PHIsburv- ; 56* ‘ 56% 

Pioneer Corpn.... 27* 27* 

Pioneer Hi-Bird.., 34* ' 34* 

Pitney- Bowes 44 . 437; 

Pittston 11* 11* 

Planning Res'ch.. 13* - 13* 

Plesaey 20* 1 20* 

Pogo Producing., 16% ! 17 

Polaroid- : 32 ,31* 

Policy Mgt. Sys. .. 24* , 24* 

Potlatch- — 34-3 • 34% 

Potomac El. Pwr 3 1* - 313, 
Prab Robots.......', 6* 6* 

Premier Ind 213 b ' ?2 

Price Co— 613, - 61* 

Primark- — : 37% 38 

Prime Computer; 16* 16* 

Procter Gamble. 1 53* : 627, 
Pub. Serv. E &G- 30% - 30% 
Pub. S. Indiana... T, z 8 

Purolator ' 3073 . 30% 

Quaker Oats . 50* 50* 


Quanex 

RCA- 

Ralston Purina — 

Ramada Inns 

Rank Org ADR.—' 

Raychem — 

Raytheon 

Reading Bales — 

Redman Inds 

Raich hold Chem. 

Republio Air 

Republic Banc—- 
Research Cott — 

Resort Inti. A 

Reveo iDSj 

Revere Copper— 

Revlon - 

Rexnord 

Reynolds IRJ) 

Reynolds Mtl& ... 
Richardson V— 

Rite Aid 

Roadway Exps— 

Robbins 1 AH ■ 

Rochester Gas.— 
Rockwell inti— 

Rohm ft Hass 

Rollins 

Rouse 

Rowan. 

Royal Dutch. — 
Rubbermaid...— 

Ryan Homes. 

Ryder System ... 

Rymer — , 

SPS Tech 

Sabine Corp. 

Safeco 

Safeway Storaa- 

St. Paul Cos 

Sanders Assoc ... 
Santo Fe SPac— 

Sara Lee - 

Saul investment 
Schenng Plough 


B* 8* 
44'* 45* 

46', 45% 

6% : 6% 
4% . 4% 

61 61 
47* • 46* 
8* 1 8* 
8% | 8% 
42', • 41% 

8* I 8* 

35% ; 33% 
21% 31% 

441, '• 46 
26% j 25% 

11 -a ■ H7 b 
40* . 40% 
14 13% 

78* ; 773, 
34 33* 

33% S3* 

29% 1 29* 
30* ■ 30* 
17 i 17* 
233, 1 23% 
38% ' 38 
64* = 64 

10% 10* 

46 46 

8. a 1 8% 

87 1 567a 

31* ' 61* 
277a 87r a 
26* 1 26% 
16* 16* 
31 30* 

15* ; 15% 
42% 48% 

3X7, ' 32% 
69% ' 69* 
34* . 53% 
30% 31* 

48'* i 42 
17 , 17* 

46% , 471, 


Stock 


'. June June 
. 6 5 


Schlumberger...., 377; 
Scientific Allan-. 11* 

SCM *8* 

Scott Paper 40% 

Sea Co 4% 

Sea containers— 37* 

Seagate Tech : 6* 

Seagram 40* 

Sealed Power— 26% 

5 carle jGDi 57* 

Sean Roebuck— 39 

Security Pac. 30 

Service Master .. 25 
Shared Med. Sys. 29 

Shell Oil- Sg* 

Shell Trane *5% 

Sherwm Wms 58% 

Signal Aldrich—.. 69 
Signal -! 41* 


Singer 46* 

Skyline j 14% 

Slatteriy Group-' 24% 

Smith IntL 10 

Smith Kline— * 66:, 

Sonat- 57% 

Soroco Prods-... 46* 
Sony..- 16 

Southeast Bankg: 31% 
Sth. Cai. Edison- 87 

Southern Co , 21* 

Sth.N. Eng. Tel J 41% 

Southlands — ' 25* 

Sth land Rylty— 1 , 14 
S’West Airlines 1 27 

S'westn Bell- 81* 

Sperry Corp Si 

Spring Inds- 357 a 

Square D - 39* 

Squibb.: 62* 

Stanley lAjf.l 2175 

5td. Brandt 22* 

Std Oil Ohio 46% 

Stanley works.— so* 
Sterling Drug— 33% 
Stevens «J.P 1—.. 19* 
Storage Tech .... 2* 

Subaru Amer 37* 

Sun Co-- 49* 

Sundstrand- so 

Super Value Str. 38 

Syntax. 62* 

Sysco— — 35% 

TIE Comma — . 5% 

TRW 71* 

Taft-.. 76* 

Tam brand*. 74 

Tandem Comp—! 17% 

Tendon . 4% 

Tandy 35 

Tektranlx 58% 

Tele -Com ms. 32 

Teledyne 267* 

Telerate. 17% 

Temple Inland.... 467 a 

Tenneco 42* 

TasoroPet 10* 

Texaco- 37 

Texas Comm. 8k 33% 
Texas Eastern.... 34 
Texaslnstrumnts 92* 
Texas Oil ft Gas-. 17 

Texas Util tie* ; 28% 

Textron.. Si % 

Thomas Betts 37% 

Tidewater * 15* 

Tiger Inti 7 

Time Inc - 60 


Times Mirror— 
Timken, 


63 

49% 

0* 

1* 

471- 

Z* 

11% 

ag-s 

30% 

49* 

301b 

58 

47% 

48* 

5* 

27 

22% 

38 

16 


Tipperary 

Tom Brown— 

Torchmark. ' 

Tosco 

Total Pet- 

Toys RUS — • 

Transamerica.— . 
Transco Energy.; 

Transway- 

Trans World 

Travelers — — ... 

Tribune.. — 1 

Trlcentrol — 

Tri Continental—, 

Triton Energy 

Tst Co. Georgia... 1 

Tyler 

UA1 

Uccel Corp... 

Unilever N.V. 100* 

Union Camp - 57 

Union Carbide- 
Union Electric— | 

Union Pacific— 

Uniroyal — 

United Brands— 

Utd. Energy Res.' 

Unocal - 

USA1R Group 

US Fidelity ft Gr. 

US Gypsum 

US Home — 

US Shoe. 

US steel 

US Surgical- 

US Tobacco 

US Truat. 

US West. , ^ - 

Utd. Technology! 44% 
Utd. Telecoms— 24* 

Upjohn 109% 

VF 48% 

Valero Energy— i II* 
Varian Asaocs— ; 30% 
Vernitnon.— — -I 10* 

Vulcan Materia* 75* 

Wachovia— I 37% 

Wainoco Oil — 7% 

Walgreen — : 29aa 

Walker (H> Res 82% 
Wal-Mart Stores.. 56% 

Wang Labs B , 15% 

Waranco 25* 

Warner Comms-i 29* 
Warner Lamb! 41% 
Washington Post; 12 6* 
Waste Mangmt .. 63% 
WatkinvJohnson. 26% 
Weis Markets— ' 397g. 

Wells Fargo- • 62 

Wendy's lntl 18% 

W. Point Peppl— j 39* 
Western Airline-: 6* 
West Nth Am—; 5% 
Western Union ... j 12 
.Wesllnghouse ....! 34 % 
Westvaco - 


55* 

13* 


41% 

19 

49* 

20* 

17 

27% 

30% 

36% 

48% 

37* 

8 

39* 

27% 

20t 8 

48* 

32* 

79% 


38% 

29 

B* 

48% 


Weyerhaeuser 

Wheeling Pitts-.i 

Whirlpool - 

White Cons. 27 

Whittaker- 83* 

Willamette Ind—- 38 

Williams Co 39% 

Winn-Dixie Str—! 547 a 

Winnebago ; 13% 

Wlso Elec Power. 57% 

Wool worth * 47* 

Worthington.—' 26* 

Wiigley — 68* 

Xerox- 49% 

Yellow Frt Sys...-. 37* 

Zapata . 11% 

Zayra— — 53 

Zenith 1 21* 

Zero 18* 


38% 

11* 

481; 

40% 

6% 

41% 

26* 

57% 

38* 

29* 

25 
29 

: 59% 
55% 

381, 
69* 
41* 
36* 

, 13% 
24% 
10 

. 66* 
377; 

• 46* 

1 16 

I 51 
' 37 

: 20* 
1 41% 
I 35* 

• 14 

.' 27* 

• 81* 
51% 
35% 

382, 
62% 
21* 

. 81* 

' 46* 

. 30* 
33* 
19* 
2* 
137* 
48* 
«5* 
37* 
627; 

35* 

. 5% 
. 71 
. 74* 

. 74 
; 17% 

; 5 

■ 34% 

- 582, 
i 32 
2S67 b 
; 17* 
36), 

■ 414b 
10 
37* 

' 32% 
32* 

, 89* 
161, 
28% 
51* 

' 57* 

• 17* 

. 7* 

. 572, 

53 

50 

. 0* 
1* 
47 

2% 

' 11% 

' 38* 
30* 
49* 

1 31 
; 38* 
47% 

: 47% 
5* 

• 27* 

■ 21* 

' 38 

• IS* 

' 54% 

• 14* 
100% 

. 37 

; 41* 
19* 

. 49% 

• 20* 
17% 
29* 
31% 
35% 
37 

. 381, 

1 8% 
39% 

■ 272, 
21 

, 38* 
33 
79* 

: 442, 

. 24% 
‘106* 

I 37* 
11% 
291, 

I 10U 
741, 

; 37* 
7% 

' 29* 

! 22% 

, 647a 
16* 

26 

i 29* 

! 412, 
:12H 

i 59* 
27 
39* 

1 611, 
18% 
59% 
6* 
6* 

' 11 
1 34* 

; 38* 

' 29% 
8* 

; <8 
! 27 
1 23* 

'; 58 
39% 

I 351a 
I 13% 

: 37* 

/ 47* 

: 36* 

! 68% 

. 30 
I 37* 
11% 

I 64* 

■ 22U 

■ 18* 


indices 


NEW YORK 


DOW JONES 


1985 


June 

fi 


June 

5 


June 

4 


Mny 

51 High 


Low 


Since Compilt 
Low 


High 


•Industrials 1 527.:6 1320.se 1315.50 1310.55 13 15.2MS27.28 .1184.96 1327 28 . 41 22 

'b.'fit 4%‘H ib/D'Og* iZ'fiflZ) 

H'mC Ends 20.07 80.20 79.64 79.41 78.95 80.20 : 72.27 - — 

Transport.. 659.86 655.80 651.88 647.65 645.16659.83 '5S5.03 659.83 12.33 

-Ffi. if/li i*&S5i (4.7.321 

Utilities 163.98 165.32 163.78 163.26 163.32 164.75 1*6.54 164.75 10.5 

,I7i 6, i4;1i |(I7,S;M, (2M,42> 

Tra 0M'| VO1 UMBO 145.870 115,420 1 25,000 154.U0' — : — = — 


•Day’s High 1330,53 1 1331.77' 


low 1311.94 (1312.611 


May 31 


May 24 May 17 year ago (approx 


(ndustri; 

al div. yield , 

4. 65 4.70 

4.77 

S.01 

STANDARD AND POOR'S 

June ' June May 

4 fi 31 

1985 

Since Comp’n 


6 5 

High Lew 

High ' Low 

Indust'lf ...' 

Comp'o'tc . 

211.13 310.03 

191.06 190.16 

210.05 209.30. 209.85 .212.13 128.24 211.13 3.62 
.6.61 .J.-li 1 6;E '6S 1 iS0.'B.32i 
190.04 189.32 189.55191.06 165.68 191.06 4.40 
16.61 tJ'lj . i5.'6,'S5: .'1.6,12/ 



May 22 May 15 

May 8 year ago iapprox'< 


0.74 5.84 

3.92 ; 

4.23 

Industrial P E ratio 

11.64 11.57 

11.14 

11.76 

Long Gov 

’. Bond yield 

10.75 10.98 

11.33 

15.40 


N.Y.5.E. ALL COMMON 

1995 

Juno June June June 

6 5 4 3 High Low 

110.6! 110.24 110.00 103,51 110.69 94.60 

I |6i?J 1 l4/ 1| 


TORONTO 


June ! June ; Juno) June 
6 • 5 I 4-3 


Rises and Falls 

, June 6 June 5 June 4 

Issues Traded... 2,002 2,029 z.dll 

Rises 866 • 974 ; 1016 

Falls ' 691 ! 618 I 865 

Unchanged : 445 j 4 37 J 430 

Now Highs Z29 I 317 2S1 

New Lows | 19 I 20 | 17 

19BS 


High 


Low 


Matals ft Minerals IS^.S 1953.4 1931 4 1956.5 1 2190.07 il6(2/ 1896.0 <4,li 
Composite) 3155.6 12766.1 ; 7732.9 2744.7 2766.1 i5.6i j 2348.5 iS.'li 


MONTREAL PorttOl O 155.12 165.56 la*.45 154.12 135.56 t5,6» i 117.00 i4:1i 

NEW YORK ACTIVE STOCKS 

Ch-inge Change 


Ti'uraddV 

S'ncl s 

Cln;.nT on 


Stocks 

Closing 

on 


ir.i4ed 



Haded 

puce 

day 

J i*l: EcVe'd • 


:«'i 1- 4 

PorH Mnl;r 

1.707.900 


+ \ 

■Mlr/llfnv PiV 

1.4/5 J'M 

-4 + ‘1 

Otfdii Pei. . 

. 1.262.400 

34* 

+ % 

v'r.n. MotS'S 

1 aoo 

74 \ 1 2V 

S.ntia 60 

. 1.200. am 

301. 

— 1, 

M.iiih’iiir.' ... 

1 .1 10 

-> : i + 1 , 

IBM . . 

. 1 1 93.SC 0 

1277, 

^ 1* 

Fiiw. Gn :• u 1 

1 iii.jyi 

_ 

Lii'rtii 

.. 1.159.200 

Sr, 

- 


June June ' June , June ; 19.85 

7 6 5 4 | High Low 


AUSTRALIA 
A1I ord.'M.'Mi 
Metals ft Minis. ri. I.'SOi 


65S.5 , 853.5 S55.B 8BI.3 ' 804.6 iSO.'&l ■ 715.3 >7]ll 
S16.0 5IS.7 606.1 ’ GI8.0 I 6M.6 (20/5. 3S2J i7/h 


AUSTRIA J 

Credit Aktlen iT/l.-STt 100.24 . to - B8.47 . 39.17 I 100.74 |7|6) i 05.71 (24)1 


BELGIUM [ 

Brussels SE 1 l.’Mfli 2563.54 . 2385.70 7584.12' 2571.17 2384.12 (5/6i ,2030.7 1 18/1, 


DENMARK , . 

Copenhagen SE(3r 1/86) ■ 18T.6S t 131.73 lot 191.42 ‘133.04 (24% 1 168.44 1B.I1 


FRANCE 

CAC General (11/ U/821 25I.5 (251.3 ! 252.0 

Ind Tendance (28/12/84, j 130.3 1 130.0 j 130.3 


252.0 

150JJ 


253.1 lSl/61 JlOO.9 13/11 
130.4 iBI/B) 1 100.1 iS/li 


GERMANY 

FAZ Aktien (31/12.581 ’ 462.56 

Commerzbank 1 1/ 12.55) T363.4 


fol I 454.64 | 457.73 I 482.68 f7:6) ; H2.33 (6(11 
(Cl | 1355.8 1 1344.2 j 1563.4 (7/6/, j 1111.8 (3)1) 


HONG KONG i ; , 

Hang Seng Bank(51/7.6*i 1642.65 ; 1529J0 1027.821 1B43.25> 1647.80 il7/6r 1290.74 i2/l) 


ITALY ! 1 , 

Banca Comm llal. (1BW, 611.67 311.96 I 500.62 . 202.77 320.01 (25 (S, : 229J6 (TjIi 


JAPAN— | 1 

N/kkei-Dow. 16 8,49i 12716.6 12716.1 • 12635.2 1 12583.3 12750.3 (30(S< 11646J2 (Bill 

Tokyo SE New ‘.4/l Bff) ; 1DQ5.7 ! 1005.73 1000.67- 99 1.17 1D06.9B i22.<ii 916.95 i4d» 


NETHERLANDS 

AN P- CBS General 1 1970/ 
ANP-CBS Indusc < 1970, 

2I4.S 

178.1 

215,6 

176.8 

1 215.7 

1 176.4 

' 212.5 
- 174.6 

'•214.5 <7«Sl 
174.1 ii'/fii 

! 1S6.6 (3/1 1 

1 147.9 (3r!i 

NORWAY 

Oslo SE i4il,85) 

£42.52 34 1.55 

1 

54C4I 

1 545.87 

; 545.97 ifilBi 1288.18 iZMi 

SINGAPORE 

Strait* Times (1966) 

100.52 j 

; 809,18 

81X02 

1 BM. 15 

: 852.65 (7/5) '764.58 ift/l) 

SOUTH AFRICA 

JSE Gold <26/9/761 

JSE IndUAt (7 Bi9i7B/ , 

— ! I007.G 

, - ■ M8.a 

' 1012.5 
| S65.5 

I IUi 

1 <UI 

' 1140,8 (15/4 )• B56.1 (1U2) 

1 976.6 I24/5) 1 ' 787.1 (7/5i 

SPAIN 

Madrid SE (28/12/84) , 

110.52 ! 

1 

1C) | 

11B.&I 1 

110.69 

117.41 (4i2l [101.48 (2/1) 

SWEDEN 

Jacobson * Pfii/63) ; 

1557.69 | 

j 

15*2.54 

' 1546.57jl647.0D 


SWITZERLAND 1 

SwiasBank Cpn.(3T/l2/6Bi; 

458.4 j *56.9 

456.5 

*36.9 

436.4 (7/6) ! 586.7 (3/1) 

WORLD 

Capital inti, ii/i »<h 

' 1 
214.3 . - : 

1 215.fi 

! 215.8 

214,3 i7/Gj 

j 1M.6 (4/1) 


-* Saturday June t: Japan Nikkoi-Daw 12SS9.5. TSE 999.97. 

Base value ol all indices ere 100 exc*ot JSE Gold— 25.7, JSF industrial— 
264 3. and Austral*. All Ordinary and Metals — 500. NYSE All Common— 60: 
Standard and Poor a- — 10; and Toronto Composite and Metals— 1,000. Toronto 
indices based 1973 and Montreal Portfolio 4/1/61. f Excluding bonds, t 400 
Industrials p'ua 40 Utilities. 40 FmSnCiala and 20 Transports. c-Closad. 
u Unavailable. 
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WALL STREET 

Prices slip 
on profit 
taking 

AFTER A half-hearted attempt 
at extending the advances of the 
previous three .sessions. Wall 
Street blinped lower yesterday on 
profit raking following the lead 
oF bondf. which sagged Thursday 
and Friday after several weeks 
of sharp gains 

By 1 pm tfce Dow Jones In- 
dustrial Average was down 6.04 
at 1321.24. reducing ite rise on 
the week to 5.83, while the NYSE 
All Common index, at SUOAT. 
shed 52 cents on the day hut held 
a 54 cents gain on the week. 
Declines topped advances by a 
nine-to-five ratio, in a volume up 
1.17m shares to Sl^dm compared 
with 1 pm Thursday. 

Traders said a buy programme 
by a large institution propped 
the market up in early trading 
but then at least rwo selling pro- 
grammes exerted downward 
pressure. 

Eldon Gnmni of Birr-Wilson 
Co. said Thursday's report of 
a $2.6bn rise in the Honey Supply 
and sluggish retail sales may 
have deterred investors in addi- 
tion to profit-taking pressures. 

ATT led the actives, off Si to 
$232. Merrill Lynch was second, 
up SJ to 3321. 

Gencorp, mentioned in a pub- 
lished article, move up &: to 8462. 

Merck, which gained S3} Thurs- 
day, came back SI? to $112(. 
MCA reacted Si; to S55;, after a 
54 advance Thursday. 

Exxon continued to slide a 
further SI; to $50i. Sun Co were 
off Si to S4Si and Royal Dutch 
dipped SI to S56. The stocks 
have been under pressure 
because of declining crude prices. 

Schlumberger gave way SJ to 
$371. 

Sperry Corp. mentioned in the 
past as a takeover candidate, 
were lifted SI; to 852;. 

Trans World Airlines gained 


Closing prices for North 
America were not available 
for this edition. 


Si to S19{ — it met wrth Resorts 
International to discuss a take- 
over bid from the casino opera- 
tor. Resorts International “A" 
declined $1? to $42| in heavy 
trading on the American Stock 
Exchange. 

THE AMERICAN S.E. Market 
Value index .was off 1.23 to 
22S.Q6. making a loss of 3.63 on 
the week. Declines led advances 
by a three-to-tvra ratio. Volume 
rose l.lSra shares to 6.84m, com- 
pared with 1 pm Thursday. 

CANADA 

Stocks were down at mid- 
session in heavy trading. 

The Toronto Composite index 
shed 9.1 to 274C.4, Metals and 
Minerals 4.4 to 195L4. Golds 19.7 
to 3617.5 and Oil and Gas 49.7 to 
3255.3. 

Turbo Resources rose 4 cents 
to 46 cents — it was rescued 
from insolvency on Thursday by 
a financial restructuring. 

TOKYO 

Share prices fluctuated widely 
in a day of frantic trading, 
driving the market average 
through a span of over Y105 to 
end almost unchanged. 

The Nikkei-Dow average 
closed at 12,716.59. up 0.4S after 
rising 27.7S at the peak in the 
first half hour -and losing 78.09 
at the day's low In the early 
afternoon. Turnover 9G0m 
( 720m ) shares, two-thirds of 
which was traded in the morn- 
ing session. 

The broader based SJL index 
gained 1.97 to 1.005.70. 

Hidden-asset shares that led 
the morning climb eased later 
while Blue Chips gained steam 
after a slow start. Utilities and 
Oils held steady on the strong 
yen. 

AUSTRALIA 

Share prices closed steady in 
dull trading as investors re- 
covered from heavy selling early 
in the week. 

Brokers said markets con- 
tinned to be cautious, and 
slowed in the afternoon as in- 
vestors squared books ahead of 
a long weekend (Monday being a 
holiday here). 

One of the highlights of the 
day was the partial recovery of 
the Gold sector, with the index 
climbing 17.7 to 860.6. 

GERMANY 

Foreign investors were avid 
buyers, sending stock prices up 


to another record high in hectic 
dealings. The Commerzbank 
index soared 27.8 to stand at a 
record 1,363.4. 

Investors were particularly 
encouraged by recent money 
market moves by Deutsche 
Bundesbank, which appeared to 
be aimed at pushing domestic 
rates lower. 

Friday Deutsche Bundesbank 
accepted tenders on 2S-dav 
securities repurchase agreements 
at a 5.4 per cent rate, below 
rates accepted on other recent 
lenders. The West German 
. Central Bank also lowered the 
yield on short-term Treasury 
bills to 5 per-cent from 5.3 per 
cent. 

Virtually all share sectors 
ended the day hiehcr. but Bank- 
ing. Motor and Machinery stocks 
made especially sharp gains. 
Individual shares generally rose 
bv between DM 3 and DM 6. 

Prospects for declining in- 
terest rates gave the Banking 
sector the biggest boost. 
Deutsche Bank put on DM 11 to 
552xd, followed by Commerz- 
bank, which gained DM 3.50 to 
211.5. 

Blue Chip motor stocks were 
also up sharply. Volkswagen AG 
jumped DM 11 to 27S on news 
that it was operating at full 
capacity and experiencing a 
strong gain in domestic orders. 

SWITZERLAND 

Domestic stock prices closed 
mostly higher in heavy trading 
as Thursday night's strong per- 
formance on Wall Street and 
favourable domestic company 
news continued to underpin 
markets. 

Gaining shares prevailed In all 
sectors although profit-taking 
brought down some recently 
favoured stocks. Buying interest 
focused on “ second-1 iners.” 
while Blue Chips showed rela- 
tively small price movements. 

HONG KONG 

The market fell sharply in 
reaction to the announcement 
Thursday that overseas Trust 
Bank Ltd of Hong Kong was 
insolvent and had been closed 
by the Government. 

The Hang Seng Market index 
dropped S6.95 lo 1.542.55. The 
index was off the equivalent of 
more than 50 points in overnight 
trading in London, brokers said. 


and fell more- than” l 

during the morning. A-rippi*,^ 
bargain-hunting boosted ih>:ctw 
prices marginally in the after, 
noon. r 

Despite that late pick up, how. 
ever. Friday’s decline w#j- ifo. 
sharpest sinefc. August. 12 im 
when l he index fell 100.31. 

Yesterday stocks closed.' lower 
across the board. The Properties 
sub-index was down 138J5 t 0 
1.SC5.77. the Commerce and 
Industry sub-tndex '77.0? u 
1 .313.92 and the -Utilities ; snb. 
index 70.32 to 1853.02. / 
Trading * throughout ^ ' : U» aiv 
fHKS275.52mJ. . ; - ri^ 

was heavy « -•HKSS58&D8m 
The market was donrt&atedby 
concerns raised by the announce- 
ment that OTB was ' insolvent 
On Thursday, the- Government 
shut the bank and its -affiliates, 

and the colony's Financial Secre- 
tary ordered a criminal- investi- 
gation into the bank's affairs. 

Brokers described the market's 
reaction as M panic Belling.’’ : 

Much of the selling -was by 
overseas institution*; “Every, 
thing depends on the mood of 
the fund managers,” said one 
broker. ’They probably over- 
reacted, because the impact of 
a bank like OTB closing is not 
that great." ' ' ... 

One Fund manager said be 
will base hts investment strategy 
in Kong Kong on how the Hong 
Kong Government: resolve* the 
OTB crisis. The colony's Policy. 
Making Executive Council .was 
scheduled to discuss .the bank's 
problems later yesterday,- _ 
Among Bank shares, Bank. at 
East Asia was down HKSL7 to 
24.40, Hang Seng Bank to 
4S and Hongkong and Shanghai 
Banking 30 cents to 7.80. 

SINGAPORE 

Prices fell over a broad from 
on profit inking, and stoploss sell- 
ing in moderate trading, with 
some Bunking stocks recordinj; 
fairly sharp falls following news 
or the closure of Hong Kong’s 
Overseas Trust Bank. 

The Straits Times Industrial 
index dipped 8.S6 to 80&S2 and 
the S.E. All Share index 2.63 id 
2S3.64 Turnover increased -to 
9.0m <B.lm> shares. 

G. I. Holdings. Che most active 
counter on 913,000 units closed 
10 cents lower at SS2.35. 


CANADA 


Stock 


June 1 Juno 
6 ' S 


AMCA-IntJ . 

Ataitibl -- i 

Agnieo Eagle.—. 
Alberta Energy-. 
Alcan Aluminium 
Algoma Steel — 

Argen lnc- 

Bank Montreal— 
Bank NovaSeotia 

BCE 

Bombardier A. — 
Bow valley — ~ 
BP Canada Res— 

Brascan A 

Brlnco ..... — 

B.C. Forest- 

C/Llnc 

CadillacFalrview 


1«% 

19* 

16* 

80* 

33* 

23 

17% 

50* 

13* 

46* 

15 

16% 

33* 

29* 

1.85 

9% 

301; 

15* 


14% 

■ 19 
16* 

• 21* 
33* 
22* 

• 17* 
30 

14 

■ 45 

15 
17 

• 331- 
30% 

. 1.85 
9* 
. 30* 
, 15* 


Stock 


Cambell Red Uc M! 
Can. Cement Pt,. 1 
Can. NW Energy. 

Can. Packers j 

Can. Trust co 

Gan. Imp. Bank..: 

Can. Pacific 

Can Pac. Ents-..,. 

Can. Tire C —I 

Canfor. 

Carling O Kfe_... 

Chieftain ' 

Comlnco. ' 

Co nig as Mines....: 
Cons. BathaLA.' 

Copper Lake. ' 

Coramark Int—.., 

Costa/ n— 

Denison Mines A. 
Dofasco Inc. 


June 

6 

June 

5 

27% 

! 87* 

10% 1 

10% 

82% 

22* 

89* 

29* 

37* ; 

37* 

35* i 

56* 

81* 1 

21% 

30% 

30* 

a* ; 

' 10* 

12 

12 

i56a ; 

16* 

11% 

11* 

14* 1 

14* 


8* . 8r s 
16% i 16% 
0.79 0.79 

5* j 6* 
10* . 10* 
12* . 13 

26* I 26* 


Stock 


June | June 
6 5 


Dome Mines ; 

Dome Petroleum' 

Domtar 

Falconbrldge 

Fed. Inds A 1 

Grand Is A—., i , 

Gertstar — . 

Giant Y’kmfe-.-, 

Gt. West Ufe 

Gulf Canada 

Hawker Sid.Can. 
Hudson's Bay.—: 

Husky Oil _...; 

Imasco 

Imperial Oil A—| 

Inco 

indai — ! 

Irrterprov. Plpe„. 
Labatt (John) — 
Lac Minerals 


to* ■; 

3.10 ; 
56* ' 
20* j 

23* 1 
29* ! 
31* ' 
13% I 
6.76 i 
17* I 
20% 
19* I 
10* ; 
27 

50* : 
19% 
16* i 
42* ; 
*7% : 
28* , 


10% 

5.05 

37 

20* 

23* 

29* 

31% 

13% 

3.66 

17* 

20* 

19* 

10* 

27* 

52* 

19* 

15* 

42* 

27* 

28* 


Stock ' 

June 

6 

June 

5 

Loblaw 

20 

19* 

Macmil Btoedei.. 

23 

£2* 

Marks ft Spencer 


9 -a 

Massey Ferguson 

2.90 

2.89 

McIntyre Mines.. 

39 

39% 

Mitel Corpn.—— 

9* 

9% 

Molson A — 

17* 

1JU 

Moore Corp— 

26* 

26 

Nat Sea Prods A 1 

8 

7* 

Noranda Inc. 

26 

16 

Norcen Energy... 1 

15% 

15* 

Nth. Telecom — 

48% 

49* 

Nova Alberta 

6% 

6% 


18* 

12*, 

Oakwood Pet— 

8* 

8* 

Pan Can Pet.—. 

34* 

35 

Placer Dev..— 

23* 

£4* 

Power Corp— : 

18% 

18 

Quebec Sturgeoni 

3.75 

3.90 


Stock 


June ; 3 uni 
• 6 • 5 


Ranger OH ! J>80 

Reed. Sfhouo* A S17 s 

RioAlgom : 22* 

Royal Bank Can-; 31* 
Royal Trust A.— -j 22* 

Sceptre Res i 5% 

Seagram ' 56* 

Sears Can. Inc,.. 1 9* 

Shell Can. A. 26% 

S tel co A ' 18* 

Teek B — — .. 13* 

Texaco Canada..' 32% 
ThomsonNews.A 22* 
.Toronto Dom, Bk' 23% 
TranUala A—.. 26* 
Trans. Can. Pipe.' 28* 

Walker Hiram 50* 

W. coast Trans— X J* 
Weston 'GeOu. _• 86 


4.8Q 
' 21 
■ 22 
i 31* 

.*• 

! 6* 

!*a 

I'S 

' .is* 
' 22% 
. 23 . 
! 23% 

!&> 

2B 

l 20* 


AUSTRIA 

. 


June 7 

Price 

+ or 

} ; sebi 


Creditanstalt — 

340 

+ 2 

Goasser 

526 

—4 

Interunfall ...— 

1,570 

*60 

Laenderbank — 

325 

+ 4 

Perl mooter __ — 

610 

+ 15 

Steyr -Daimler — 

180 

—3 

Veitscher Mag — 

570 

+ 25 

BELGIUM/LUXEMBOURG 

June 7 

Price 

+ or 


Frs. 


B.B.L 

2,000 

+ 10 




CimentCBR.. 

2,475 

—35 

Cocker II. 

836 

— ... 

Delhalze. 

9.200, 

+ 100 

EBES 

3,095 

-15 


8,610 

-100 

Fabrlque Nat 

2,025' 

+ 35 

GS Inno BM 

5.350 

+ 90 

GBLiBrux). 

1.920 

-30 

Gcvaert 

3,900 

+ 50 

Hoboken 

6^10 

+ 10 

Intercom... 

3,340 

-10 




Pan Hldgs 

10,950. 


Petroflna 

6,000 

12,200 

+ 20 

Soc. Gen. Banq... 

3,445; 

-10 

See. Gen. Beige.. 

1,970 

-10 


7.530 

—10 


4,660 

+ 40 

Stan wick Inti.. 

1,500 



Tractionel 

4.060; 

—40 

UCB 

6,550 

+ 20 

Wagon Uts 

3.&20 

-195 

DENMARK 



June 7 

Price | 

•+or 


Knr^ ! 


Andeisbanken — 

891 , 

—4 

Baltic Skand — -/ 

675 1 


CopHandelsbank, 

275 | 

—4 



-5 

Oanske Bank 


—0 

I De Dan ike Luft.ll, 140 

-25 

East Asiatic) 

238 

— 1 

Forenede Srygfl.' 

945 


Forenede Damp.' 

149 ■ 

+ 6 

GNT Hldg 

410 ; 

+ 1 

l-S-S.B 

436 1 

-2 

Jyske Sand 

635 : 



.,685 1 

+45 


268 ■ 

—5 

Provlnsbanken ~i 

342 



Sm/dth iFi. — 

254 

T 3 

Sophui Berend._ 

1,070 



Superfos. 

435 1 

-I 

FRANCE 



June 7 ! 

Price ! 

+or 

> 

Frs. ! 


I Emprunt *5i075 i,6i8 ■ 

+ 4 

1 Em p runt 7% 1b7S'8,920 

+ 20 


290 | 

-5 

I Air Liquid f 

664 [ 

+ 4 

BIC . 

b83 : 

-1 

I Bon grain '3,055 , 

— 10 

I Bouygues —.....] 

853 1 

-5 

1 BSN GervalS 2,620 1 

1 C IT- Alcatel 1.365 

+ 6 
+ 5 


Club Mediterin— ' 639xc 
Cle Banoa/re . — .• B73xc 

Cofimeg 302 

Damart 2,200 ; 

Darty J 1,382 ; 

DumexS.A ' 708 

Eaux iCie Gen/ ...j 732 
Elf-Aauitane — j 808 

Essilor — 3,600 

Gen. Occidental 764 
■metal - 128.0 

Lafarge Coppee. 574 

L'Oreal 8.685 ; 

Legrand 2,315 • 

Matsons Phenix.. 261 ■ 

Matra SJt, 1,965 1 

Michelm B. 1.080 { 

MidliC/oi 2,695 J 

Moet-Hennessy ..1,980 j 

Moulinex j S5.0i 

Nord EsL j 92.3; 

Penod Ricard : 805 

Perrier ] 665 

Pet roles Fra i 251 

380 
298 
U86.S. 


—6 

■"3" 

+ 6.8 
+ 30 
-15 


+ 23 
—fi 
+ 37 
+ 8 
-0.5 

-4 
—7 
-54 
+ 6 
—10 
+ 17 
+S 
—10 
-0.0 
—0.6 
+ 13 
46 
—10 

+ 17 
-7 

+6.5 


Peugeot S -A..,. . 

PrtntempLAos —1 

Rad to tech 1 

Redote 41.439 ! +4 “i 

Rousul-Uclaf 1,685 f —6 

Seflmeg 362 | +1 

SkisRossgnol —.h.BBlxc! —29 
Telemech Elect-,2,520 ; —22 
Thomson CSF—i 544 • —1 

VaJeo ! 230 


GERMANY 


June 7 I Price ■ + or 
• Dm. — 


AEG-Telef »~.i 132.6 +5.5 

Allianz Vers.— ^ 1280xr ... 

BASF ; 224.3 +3.8 

Bayer — 255.3 +2.3 

BayerHypo 356 1 +8 

Bayer-Verarn— ~:S84 xd + 3 

BHF-Banfc .] 334 j +8 

BMW 384 , +5 

Brown Boyer! — j 216.5' —1.5 
Commerzbank— 211.5 +3.5 
Cont'l. Gumml 150.4. + 7.9 
Daimler-Benz. _ 818 1 +4 

Degussa • 341 . —2 

I > 

D’sche Babcock. 164.5; + 1 
Deutsche Banic. 053 xd +11 
Orcsdner Bank..2S5 Jxd; +1.5 

GHH 151.7! +3.2 

Hochtief. — 555 

Hoeohst. 225.3*. +0.4 

Hoesch Werka w 109.2 +0.7 
Holzmann (Pj 489 \ —3 

Horten 1 184 . +1 

Hussel J 285.2 -1.8 

Karstadt — 230 ! +5.5 

Kaufhof 1 240 , +9 

KHD I 263.5: +5.5 

Kloeckner 69 +0.5 

Unde ’ 487 | +20 

Lufthansa.—. 199.5; +1.5 

MAN 15B.6 1 +3.5 

Mannesmann ^.f 180.T +8.7 
Mercedes Hld.-i 721 , +4 
Metallgesal .— 264 > +0JS 
Munech Rueok-.. 1,780 + 180 

Nixdorf 383.5 +1 

Porsche— 1250 ,.-5 

Preussag — 286 ; +8 

Rhein West Elect 168.5. +0.7 
Rosenthal— ...i 268 

Sobering 470.3 +2^ 

siemens — — ...I 569 ; +6.7 
Thyssen— 1 107 +1.3 

Varta- — J 229.5: +53 

Veba— . — — .1 203 | +4,7 
V3.W. j 137 : +2.5 

Vereln-West— J 323 1+1 
Volkswagen J 278 , +11 


ITALY 


June 7 


Banco Com'le .... 
Bastogi-IRBS — .. ' 
BJJnVMt— — ; 

Centrale 

Credits Vareaino 

Rat 

Flnskier.— ; 
Generali Asai cur. 
ItaKtementl ■ 

La Rlnaseentl — . 

Montedison 

Olivetti — ' 

Pirelli Co 

Parelli Spa —— 
Snla BPD : 


1 Price : + or 
. Ura 1 — 


-250 


do Pref 


20.000 
223 
3.810! 
3,339 
4,185 
3,250 
70.2- 
47,930 
94.600 
848 ' 
1,722 
6,580; 
4,260 
2.577; 
3,265. 
15,900 
11.199 


+12 

—11 

-6 

-20 

—340 
+1.500 
+ 18 
-4 
+ 85 
+ 15 
-23 
+ 1 

—150 

—100 


NETHERLANDS 


June 7 


Price 

FIs 


+ or 


AEGON I 

Ahold I 

AKZO- ' 

ABN 1 

AMEV | 

AMRO -] 

Fsredero Cert 

Bos Kalis Westm„ 

Buehrmonn -Tefcj 

Calland Hldgs.— 
Dordtsche Pet’m 
Eisewer-NDU — ; 

Fokker- 

Gist Broad es 

Heine ken 

Hoogovens ; 

Int Mueller — 

KLM 1 

Naarden. — , 

Nat Ned Celt.—] 
Ned M'd Bank— .| 
Nedltoyd — 1 
Oce Grinten — ...j 
Ommeren (Van).j 
Pakhoe d..— 
pulllpe.— . 
Ootseco — — 
Rodamcc— 

Roiince— — 

Rorento— . ~[ 

Royal Dutch.— —( 
Unilever 

VMF Stork. 

VNU 

West Utr Bank- 


810.5. 
198 < 
231.5 

1 1 1. 3 
457.5- 
251 . 

81.3 

174.0- 

19.7, 
96 - 
36 

177.4 
122 i 
1X8.5. 

190 ; 

148.8 
61 ' 

49.5 
63.1! 
SO ! 

67.6 
193.5: 
163.5i 
325 1 

29.5 

64.5' 

B6.61 

75.8! 

139.7' 

69.8. 
■46.2! 
195.91 
347 
201 
208.5' 
108 


+0.8 
+3 
+ 2.9 
+ J.3 
+ 2 
+ 1.5 
+0.7 
—0.5 
+ 0,1 
+ 0.5 
+ 0.5 
-0.1 
+ 1.3 
+3.4 
+ 3 
+ 1 
+ 0.1 
+0.5 
+ 1.6 
1 0.2 
+ 1.1 
+0.6 
-0.4 
-Oi 

—0.3 
+ 0.4 
+0.6 
+ 0.6 
+0.8 

To.2 

4-1.6 

+0.5 

+1.6 


NOTES— Prices co this page are h auetod or the 
indrviduel extihangn end are test traded pries*. % Dealings 
Guinea dad- xd Ex dividend, xc Ex scrip issue, xr Ex righu. 
xa Ex all. 


NORWAY 

June 7 : Price : + or 

; Kroner — 


Bergen* Bank.— 137 . —0.5 

Borregaard 444 1 +14 

Christiania Bank' 137 ; +0.5 

DenNorske Credj 148 ■ 

Elkem ! 142 -0.5 

Kvaarner.—— ..! 1 66.5 + 1 

Norsk Data 5Mxc +5. 

Norsk Hydro— ~ 105 + 1 

Storebrand 1 276.5- +0. 


5PA1N 

June 7 


Price j + or 
Pta*' - 


Bco Bilbao 

Bco Central 

Bco Exterior — 
Bco Hlspano— 
Bco Popular— 
Bco Santander- 
Dragados— .— 
Hidrolx— — — — 
Iberduero — - 

Petrol eos 

Telefonica. 


349 
321 
195 
161 

350 
344 
152 

84 

94 


-25 

—1 

+ i" 

+ i 

+ 0.3 

—1 


147.5 -2 

121.5 


SWEDEN 

June 7 


1 Price j +or 
.Kronor — 


AGA. — 370 1 

Alfa- Lava l J 178 ! 

A EA (Free)——! 330 
Astra (Free)—..; 421 
Atlas Copco .. 107 : 

Cardo (Free) 1 236 ! 

Cellulose- — ? 127 / 

Electrolux B , 260 

Ericsson 299 1 

Ease Its — 385 | 

Mo OCh DomaJo„il60 xc 


+ 2 


Pharmacia 1 189 

Saab Scania Free: 380 

sandvik 370 

Skandia 


Skan Enski'da... 

SKF 

St Kopparbergs. 

Sven Handlesbn. 1 160 
Swelvosh Match^ 198 
Volvo B (Free).....' 221 


307 j 
49 ■ 

203 I 
139 ■' 


+ 1 
+ 1 
+ 3 

+ 10 

+ 2” 

+a" 
+7 
+ 1.6 

-1 
+ 5 ” 


SWITZERLAND 


June 7 .f 


; Price J + or 
' Frs. — 


Aluauieae 800 

Bank Leu 3,800 

Brown Boveri — 1,720 
GUn Gelgy — —I 3,220, 
do. (Part Certsl. 2,540 
Credit Suisse—' 2,650; 

Elektrowatt I 2,770 

FIshenGeo.)— 860 
Hoff-Roohe PtCts.9 2,875 
Hoff-Roctie 1/10... 9.300 
Jacobs Suchard.,6^J60xr| 


Jelmoll .... 
Landis ft Gyr - 
Nestle. 


Oer-Buehrlc — ..I 
Pirelli ^ — — 

Sandoz rBrl 

Sandoz (PtCtsl — : 
Schindler tPt Cta) - -- 

Slka 1 1.550; 


2,370' 

1,750 

6,30fil 

1,4851 

3321 

8,400; 

1.390! 

840 


Su rueil lance — 4,565l 

Swissair f 1,205! 

Swiss Bank 412' 

Swiss Re [nsec.... 11,950: 
Swiss VolKsbk.-.., 1,685 
Union Bank..—, 3,985 
Winterthur— . .4,375: 
Zurich Ins.— — ...;35,250 


+ 5 

'+2(j' 
+ 20 
+ 30 
-6 
-10 

+1,260 
+ 25 
-10 
+ 30 
+ 10 
+ 5 
+ 15 

-i'ob 
—10 
+ 8 
+ 120 
—36 

+ i"' 

-25 
+ 5 
—5 
- 25 
+ 140 


AUSTRALIA 

June 7 'Price -for 
Aust L — 


ANZ Group 

Alliance Oil Dev J 

Ampd Pol 

Ashton — 

A usL Cans. Ind. ' 
AusbGuarantee 
Aust Nat lnds M . 

APM 

Bell Croup..-. 
Bsii Res., 

Band Corp Hldgs 

Bocal 

Bougainville.— 
Brambles Inds _ 

Bridge oil — 

B.H. Prop 

CRA— ! 

CSR- 

CastlsmaineTVB^ 
Coles >CJ. 1 .1 

Comalco "A” 

Consolidated Pat> 

Contain Aust. 

Dunlop Olympic. 

Elders IXL. I 

Energ Res. 


4.45 

1.15 
J.83 
0.98 

2.45 
3;4 
2.8 
2.6 E 
7.0 
7 

1.27 { 
3.26 | 

2.05 

5.65 
2.3 ! 
6.2 i 

8.06 ‘ 
2.72 
5.8 

3.65 

2.15 
0.39 ; 
165 
2.15 ' 
2.92 | 
1.80 , 


+ 0.01 


40.02 

+0.0? 

-0.1 


4 0.0S 
40.02 
-0.« 
- 0.02 
- 0.02 

-0.04 
+OJ1 
-0.1 
+ 0.05 
+0.1 
-0.03 

— OJB 
+ 0.B5 


AUSTRALIA (ONitimnd) 

Price , + or 
June 7 «Aust.S ' 


Gen." Pro. Trust...' 
Hardic (Jamesi ... 
Hartogen Energy 
Herald Wyl 1 me. 

ICI Aust 

Jimbertana F.P.-' 

Kla ora Gold ; 

Lend Lease 

mim - ; 

Mayna Nickless- : 
Myer Emporium.. 
Nat. Aust. Bank...' 

News ■ 

Nlcholos Kiwi.....: 
North Bkn Hill— 

Oakbrldge 

Pan cont’l 

Pioneer Cone | 

Poseidon — < 

Queensland Caali 

Reckitt ft Coin 

Re pea — 

Santos 

Smith (Howard/- 
Thoa. Natwlde... 

Tooth * 

Vamgas- 

Western Mining.. 
Westpac Bank ...; 
Woodslde Petrol' 

Woolworths 1 

Wormald inti—.... 


8 . 22 - 
3.1 I 
3.15 

4.35 1 
1.95 
0.29 ; 
0.15 ; 
6.76 
2,83 

3 ; 

1.97 ; 

4.54 
7.4xc 
1.75 1 

2.35 
0.92 
1.62 ' 
1.75 , 
-3.9 ! 

1.59 

3.55 > 

1.21 ! 

5.60 = 
4.7 
1.94 . 
6.26 , 
* 

3.78 ! 
4.23 | 
1.54 
2.74 | 
3.6 • 


—0.03 

-o.w 

-0.02 


+0.01 
+ 0JI1 
-0.04 
- 0.02 

+6.04 

rdii 

-0.07 

— 0.02 

+ 6'03 
+0.05 
+0.01 

+o“oi 

+CMB 

+0.06 

+6:« 

- 0.12 

- 0.02 

+0.04 


KONG KONG 


June 7 


Price 

H.K.S 


.+ ar 


Bank East Asia.... 

Cheung Kong 

China Light 1 

Evergo — ■ 

Hang Sang Sank* 1 
HK Electric—..; 
HK Kowloon Wh. 

HK Land i 

HK Shanghai BK.' 
HK Telephone....' 
Hutchinson Wpai 

JardineMath 

New World Dev... 
Orient O'seas..... 
Osaas Trust Bk... 

SHK Props. I 

Shell Elect 

Swire Pac A,—... 1 

TV— B i 

Wheel 1 k M&rd A. 
Wheel’k IWiime.,; 
World Int. Hldns.) 


24.4 . 
16 

15.3 ; 
0.98 • 
48 

8.051 
6.2 ' 

5.5 I 
7.B 

95 I 
23.7 

11.4 : 
6.8 
2.1 ■ 

3.15? 

11.5 
1.35 

22.2 : 
6.85. 
7.23 
1.10 
1.95. 


-1.7 
-0.9 
-0.7 
-0.06 
—4 
-0.50 
— O-Sb 
—0.4 
-0.3 
^2.5 
-1.1 
-0.9 
-0.4 

— o.as 

^o“b 

-1.4 

-0.55 


5.15 


JAPAN 


June 7 


[ Price +■ or 
■ Yen — 


Ajlsomoto. 1.100 

Alps Electric - 1,630 

Amada 1 938 

Asa hi Chem 2,010 

Asahl Glass. ; 870 

Br/dgastan»^_ 528 

Canon — 1,140 

Casio Comp ! 1.580 

Chugai Pha rm._ 1,040 

Citizen — ' 451 I 

Dale) 740 

Dal Nippon PtR_:l,190 ' 
Daiwa House | 689 J 

Ebara q25 | 

EIM.. 1.290 I 

Fanuc— TMOxe. 

Fuji Bank 1,600 ; 

Fuji Film ^.—^...1,790 ! 

Fujisawa.. j 93B j 

Fujitsu ...J 1,030 ) 

Oreen Cross. 2,300 , 

Haseqawa. >.: 478 

Heiwa Real Est_; 926 

Hitachi 716 

Hitachi Credit.— 1.190 
Honda „„ 1,290 

House Food - 74Q 

Hoya. 1,910 

Itoh (Cl 421 

Ito. Yokado — 2,600 
Iwatsu.—— 863 

JACCS ! 364 

JAL. 6 940 

Jusco ' 


Kajima 

Kao Soap 

Kashiyxma-. 

Kirin. 


869 
340 
841 
.711 

701 

Kokuyo 1,000 

Komatsu J 468 

Konishlroku 675 

Kubota.. . 330 

Kumagai 880 

Kyoto 4.400 

Maeda Const— .„ bib . 
Muatono Milling. 1,000 ! 

Myakita,— ggi : 

Marubeni — 349 

Marudai 63B I 

Marui_ ^...1,230 i 

MEI 1,480 ; 

M*ta Sec Works. 805 ' 

M'biahi Bank. l.soo : 

M*bteM. 860 : 

M.blshi E oct...„. ftgo . 
M‘b shi Estate,— 798 ' 


—10 
+ 130 
+ 9 
-20 
—a 
-2 
+ 10 
—40 

~g" 
+ 10 
+ 70 
+ 12 

-20 
-20 
—30 
+ 60 
—12 
t 20 
-60 
+ 11 
-24 
+ « 

+ 60 

+ 4 "' 
-10 
— 17 

+ iT 
+ 6 
+40 
-11 
+ 3 
—9 
-34 
-12 
+ 10 

+ 10 
+7 
-2 
+ 50 
+ 3 

—9*’ 

-a 
-12 
-60 
+ 10 
+ 5 
—10 
—a 
+ 10 


JAPAN (coathKnd) 

Price : 

June 7 Yen 


868 : 
510 • 
678 \ 
158 | 
369 . 


+2 
—12 
—19 
-8 
—4 
+» 
+20 
-3 
-40 
— 4~ 
+23 
-10 
+18 
-2 
+9 


MHI 504 

Mitsui . 572 . 

Mitsui Estate.-... 835 . 
Mitsukoshi — — 590 
NGK insulators.^ 805 1 
Nihon Cement..^ 508 
Nippon Denstw..' 1.250 j 
Nippon Elect — ~.l, 030 . 
Nippon Express. 439 J 

Nippon Gakkl 1,400 

Nippon KoKuu. 138 
Nippon Oil — — . 

Nippon Seiko 

Nippon Shimpani 
Nippon Steel 
Nippon SufBAn— 

NTV- 13.700' -200 

Nippon Yusen.^.; 309 j —4 

Nissan Nlotor i 610 +2.. 

Nisshin Flour — .. 823 | +.3 

Nlsshln Steel 174 • —I 

Nomura.. -1,190 r +40 

Olympus — 1,150 ’ 

Onent Leasing... 2,970 - +-70 

Pioneer 1,840 ] +90 

Renowrw 739 

Ricoh ! 935 

Sankyo — ... 1,380 

Sanyo Elects. j 408 

Sapporo — 480. 

Sekisul Prefab... 734 
Saven-Elevan J8.600 

Sharp I—...' 879 

Sftimcdzu. ' 7Z5 

Shlonogl 793 ! +2 

Shiaeldo.... ,1,140 1 —10 

Sony >. 4,060 ! +20 

Stanley '• 835 +17 

S*tomo Bank. ...>.1,880 J +40 
S'tomo Elects..,-.; 774 1 +6 
S'tomo Marine— 720 -■ ... — 

Ptomo Metal } 153 I -2 

Talhei Dengyo... 497 j —20 
Taisel Corp. 876 | ' +8 ; 
Taisho Pharm,...! 1.160' ; -30 
Takeda. 865 — * 

TeUIn I 448 I 

TeJkoku. 7 BO 1 

Tokio Marina . —1 946 

TBS. 940 i 

Tokyo Eleot Pwr 8,150 1 

Tokyo Gas. ; 838 ] 

Tokyo Sanyo j 

Tokyo Style 

Tokyu Corp. 

Toppan Prin 
Toray 


+14 

+JJ4 

-40 

-8 

-3 

+8 

-ia" 
-2 • 


§ 


673 

945 

435 

861 

464 

361 

750 


Toshiba EJect— .1 

TOTO ; ' 

ToyoSeikan 1,080 1 +30 

Toyota Moto r 1,190 : .. ...- 

Victor.. 1,820 ( +70 

Wacoal ; 727 ! -3 

Yamaha 1 697 | -19 

Yamanouchl 2.700 —180 

YamarafcJ _ • 831 ' -36 

YasudaFira. .1 556 ' -9 . 

Yokogawajkjg*. 542 - —3 


SINGAPORE 

June. 7 


Boustaad 1.65 

Cold Storage... 8.49 

DBS....— 6.05 

Gen tin 6.15 

Haw Par. Bros.... 9.84 
Hong Leong Fin . -8.90 

Inehcape Bhq 8.49 

Keppel Shipyard 1.&6 
Malay Banking...! 6.1 
Malay Utd. Ind...' 2.5 


Prtee-j + or 


-021 
' — 0.IB 
! — 0.1B 

r —0.1 

j -0J6 

I'-ai 
, — 0.82 
-o.m 


OCBO 

: 9.05 

-0J 

0U&~.. 

> 3.3 

-OJI 

Public Bank 

i 1.48 

BM ... ^ 

Slme Darby 

1.97 

- 0 » 

Singapore Pre«.i 6.1 


Straits Trdn 

4.42 


Tat Lee Bk 

3.77 

-db'i 


4.14 


SOUTH AFRICA 


June. 7 

Price 1 +or 



— " 

Abercem 

1.50 

^0.1 

AEftGI Ma 

7.75 


Allied Tech 

60 


Angia Am Goxl... 

62 "• 

-+i' 

Anglo Am Corp 

99.10 

Anglo Am Goto— 

178.4 

-3.6 

Barclays Bank~~ 

18.8 


Barlow Rand„..„ 

12.4_ 


Buffela 

75.0 

.-1 

CNAOalto 

8.BQ 

-OJ» 

Currie Flnanca— 

4.8 

-0.1 

De Beers 

IOJBO 

-0.08 

Driefontain 

47^ 

—1.78 

FS Geduld 

so 



Gold Fields sa... 

33 

-0A 

Highvelc Steel, ... 

4.85 

— o.u 

Nedbahk... 

13.B 

... 

OK Bazaars 

19.00 


Proto*. Hldgx.—., 

2.3 ■ 

+ OJK 

Rembrandt ... 

39,25 


Ru«t Plat. 

is. a" 

-a4 

Safron 

18.5-1 

+0J6 



•i C-' ' 



rI ;l \- 


/,■ 

p /■ 


**1 - 




+«r 


IEEKLY ?5 


i' ' 


t.'- P 


fit 

t>- 

•s' 1 .-. • 
IZ 


■?: 1 


cv 


+ 150 


—6 " 

+io" 
+ ! ' 
+ 7 
—35 
-15 
+ 5 


;t:i 

‘•-1 




*V J|t 

s.: 




l s '' 


V 


f~ j" 


K 


% 

is 




5A Brews 
smith IAC) -I 

Tongaat Hulet,.:. 1 
Umsee ; 



Hk’aj 


































CURRENCIES, MONEY and CAPITAL MARKETS 


Dollar strong 


MONEY MARKETS 


. The. dollar rose quite shai-ni.. 

after uubllcBtion of th* Mai- U s 
unemployment fi^ Ilrps> Th ’■ 
^clianwd at 7.3 per cent 

h? e wSS rW ^ nlfl5 * ,T,ent rose 
b “ -!? 5 :! 00 -, T® 1 *** did nm 
sucoest The slowdown in the U *5 

ES"**" ana J.i; 

flB * n - nt Salom ”n 

"•WAJS 

a ls * ra,e is now 

The V.S. currency rose thrmi/rh 

™ ?SS, anl , point nf 
n« downc Lond n n 

DM 3 08 compared with DM 3.05M 

St' ? fl,S0 ' nvm « * 

FPr P.XB from Ff* P 
SwFr 2.5975 frem SwFr 2^5715; 

OTHER CURRENCIES 


Juna 7 


and Y549.50 from Y24S.55. On 
Bank ^ of England figures the 

“™ lars indcx r °se to 145.8 from 
144.9. 

Sterling lost 35 points to the 
iStof d ? llar * Closing at SL2675- 
“T® 5 - but improved against 
1 - ma . 30r corronci'M. as a cut 

in UK clearing bank base rates 
also seems less likely 

£ IN NEW YORK 


STERLING INDEX 

11.00 am 

Noon 

79.4 

79.3 

79.1 
73 J2 

!.m am 

June 7 

Previous 

1.00 pm 

79J5 

79.1 

79.4 

79-2 

2.00 pm 

. 79^ 

792 

ShO am , 

79.4 

79,1 

3.03 pm 

: 79J 

7DJ 

10.00 am 

79.4. 

79.2 

4.00 pm 

79J 

79J 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


POUND SPOT— FORWARD AGAINST POUND 



June 7 


Pay's 

spread 


Close 


Throe 
month a 


June 7 


Prov. close 


£ Spot 181^670-3688 S1.27TO-2720 
2 month 0-f S-0.63 pin 10.54.0,52 pm 
> montha jl.67-1.53 pm 1.B0-1.4B pm 
1. mont h* i4. 25-4 .10 pm i4.10-4 .05 pm 
Forward premiums and discounts apply 
la the U.S. dollar 


U.S. 

_ Canada 

‘Nethlnd. 

Belgium 

Den me rt 

Ireland 

W. Ger. 

Portugal 

Sp£m 

loly 

Nnrwoy 

Fnanre 

Sweden 

Jaoan 

Air.iria 

Swin 


1.2660-1.2775 
1.7358-1.7411 
4.39V4.41I, 
78,55-78.87 
13.98-1d.ia>} 
1.2392-1.2484 
3 88^-3.811, 
219V226 
221-222*3 


0.55-0 .52c pm 
0.46-0.37c pm 
2V2c pm 
26-23c pm 


% 

P-S. 

5.08 1.50-1 .45pm 
2 M 1 28-1 ,12pm 

6.62 flVS'spm 
3.89 7S-86pm 
2.77 lOV-Pipm 


One month 

1.2575-1.2685 
1.7375-1.7405 
4.3BV4.4H. 

78.55-7B.6S 

14.09h-14.10 , i 3».-2\ore pm 
1.2468-1 .2479 

3.S9V3-91 1 * 

220-224 

Z21V222 1 , 30- 50c dig 

2.475V2.4S2*, 2.4S2V2.483 3 * 1-4 tire dig 
11.21 Vll.28 1 1. 22ij-« -23», \ore pm -»« die 
11.85VI1.921, 11.P9-11.90 ?V-Z^e pm 
1i27li-11Jn 11.29-11.30 3V4oredis 
31IP-31M, 316-317 1.70-1.68/ pm 

27.30-77 55 27.42-27^2 KVISIdro pm 

3.251^3.29*, 3.281-3.29*4 ZV2e pm 

Belgian rale is for convertible francs. Financial franc 78.85-73.05. 
Six-month forward dollar 2 SO- 2. 65c pm. 12-month 4. 10-3. 05c pin. 

DOLLAR SPOT-FORWARD AGAINST DOLLAR 


P-8. 
4.05 
2J3 
5.45 
3.69 
2.87 

0.14p pm-O.02dia -0.SB 0JSpm-.17d -0.14 
2V2Lpf Pm 7.10 6^-6\om 6 65 

85-415c dls -13.78 30S-12D0dla -13.56 

-2.16 125-ITSdlg -2.70 
-121 7-10dia -1.37 

-027 Vld 1 * -0.20 
2J52 ffU-Sirfim 2.02 
-3.98 lOVIIAdia -3.S8 
6 .28 dJ0-4.7Spm 6.10 
. 6.14 40V36 1 ,pm 5.65 

7.76 6V6»uim 7.30 


Argentina Peea, r 
Australis Dollar. 
Brazil crutolm../ 
Finland Markka. 
Greek Drachma 
HongKong Dollar 

Iran Rial 

KuwaltpinariKDl 
Luxe m bourn F- 
Malaysia Dollar.. 
New Zealand Dir. 
Saudi Arab Rival 
Singapore Dollar 
Pth African Rand 
U A.E. Dirham.... 


805 95 

1 9065 
1,065 

8.0605 

170.50 

9.8800 

119. 
0 3838 
78.55 
3.1215 

2 8190 
4 B7S3 
2.8140 
2 5200 
4.6579 



805.34 

1 9105 
7,084 
8.1250 
173.95 
9.8700 
.50- 

0 5844 
78 65 
3 1965 

2 8270 
4.5844 
2.8210 
2.5410 
4.6647 


633 77 634.37 Auetrla 

1.5025.1.5050 Belgium 

'Denmark 

f’A’SS’h 3780 France 

i^SS’ 136 - 83 Germany 

7.7700 7.7730 Italy 

92 25* JaMn""” 

0. 30260-0.5 D87B Netherlander... 

e- 1 ^ 6205 Norway- 

I S£2°’2 l465 ° Portugal 

3-*jW» 3 ' 3 - , ' cle8 Sweden 

MAf° 2 - 2eo ° Switzerland 

1-9930-1 9970 United states... 
3.6720-3.6730 Yugoslavia 


27.20 87.50 

78.40. 79.20 
13.69 14.03 
11.83 11.94 

3.88-3.92 
2470 8505 
316-320 
4.37 4.41 
11.17 11.28 
215-P30 
2131.-823 
11.88 11.35 
3.26 3.89 
1.86-1.28 
355-360 


Juna 7 

UKt 
I'Olpndf 
Caneria 
Naihlnd. 
Belgium 
Denmark 
W Ger 
Ponngal 
Spam 
Inly 
Norway 
Franca 
Sweden 
Japan 
A-iet/ia 
5wit? 


Day's 

Spread 


1.2660-1.2775 
1.01 40-1. 0142 
1.3619-1.3715 
3. 4405-3. 4740 

ai.sp- 82 .io 

10.95*4-11.05 

3.05- 3 ne*4 
174-176*, 
173.45-175.17 
1,548-1.953 
n.91-8.8^*, 

9 31>,-9jni, 

8 B5*-8.mu4 

248.05- 249.55 
21 45-21.66 
2.5BA0-C 5260 


Close 

1.2675-1.2686 

1 .0150-1.0160 

I. 3705-1.3715 
3.4705-3.4715 
61 -05-62.05 

II. 04Vn.05 
3. 07 V -3.CS*, 
175-176*, 
174.40-174 .BO 
1.958-1.959 
8.8A-8.W, 
9J*8*«-B.?4*« 

8. 88 V -8. 89*4 
249.45-249.55 
21.55-21.65 
2.5970-2. 6980 


One month 


% 

p.a. 


Three 

months 


p.a. 


* Selling rate. 

exchange cross rates 


0.65-0,52c pm 
0.43-0 ,33c pm 
0.24 -0.27c die 
Q.15WM6C pm 
6-7c dls 
1V2ora dis 
0.52-0.47pf pm 
150-400C dis 
105-115C die 
10-ID*, lire dis 
3*r4ore dls 
1 .98-2.080 dis 
6V6*4 »to dis 
0.32-0. 26y pm 
2.30-1,5 Ogro pm 
_ _ 0.58 -0.52c pm 

t UK and Ireland are quoted in U.S. currency. Forward premiums and 
discounts flpnly in me U.S dollar and nor tn (he individual currency. 
Belgian rate is lor convertible francs. Financial franc 62.25-62.35. 


5.06 1 .50-1. 45pm 4 65 

4.46 1 JO-1 .00pm 4.50 

-2.23 0.B4-0-6Sdic —1.94 
0.61 0.67 -0.63pm 0.75 
— 1 .28 15-17dia -1.04 

-1.91 4-4*, dls -1.5S 
1.94 1.54-1 ,49pm 1.98 

-18.78 45O-H50dia -18 21 
-7.58 320-360dta -7.70 

-6.37 30-30Vdls -6 22 

-5.09 lOVIILdle -4.98 
-2.61 6.45-6. 75d la -2.R3 
-8.80 19-19VHS —8.68 

1.40 0.68 -0.78pm 1.33 

1.06 6.50-4.00pm 0 98 

2.56 1.68-1 .62pm 2.56 


Interest rates held steady on 
the London money market yes- 
terday. Three-month interbank 
eased slightly to 12^-12* per 
cent at the close from 12 J-12 { 
per cent previously, while dis- 
count houses buying rales for 
three-month eligible bank bills 
were generally at 12 per cent, 
compared with HSi-^sV per 

UK clearing banks base 
lending rate 121 - 12 * per cent 
fiiace April 19 

cent. Dealers reported a slight 
air of nervousness as far as ster- 
ling was concerned, because of 
oil price worries ahead of the 
meeting of the Organisation of 
Petroleum Exporting Countries 
at the end of this month. 

Hopes of Jower interest rates 
were set back after the UK 
money supply figures earlier this 
week. These were much as ex- 
pected hut left M3 well above 
target, while yesterday’s un- 
changed U.S. unemployment 
figures may have taken the pres- 
sure off for an immediate cut in 
the Federal Reserve’s discount 
rate. 

The Bank of England forecast 
a money market shortage of 
£900m, but ]3ter revised th's to 
ISOflm, end provided total help 
of ETBSm. 

An early round of help was 
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Local Auth. 
negotiable 
bond* 

Local 

Author-ty 

Deposits 

Finance 

House 

Deposit* 

8 Cert 
of 

Deposit* 

SDR 

Linked 

Deposits 

ECU 

Linked 

Deposit* 

One month 

i39*-l3>a 



125* 

7.35-7.46 

75*-7T a 


Two months 

15lg-lS<B 

— 

ia ft 

7.36-7.46 

7Sa-7r a 

9f* 8|it 

Three month*,. 


— 

Ikrfc 

7 55-7.45 

75* 77* 

®re'9rs 

Si* months- — 

la^-iZJe 
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7.5 7.6 

7*-7ii 

9 A -bra 

Nine months__ 

ISh-lVt 
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1*98-1*1* 
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Bln 9ij 

Two year* 

— 

Hi* 

— 

i— 



Three year* 


Hie 

— 

— 



— 

Four years...... 

f've years. 


111* 

Ills 


I 




FT LONDON 
INTERBANK FIXING 

llI.OQcLm. June 7i 
Three months U.S. dollars 


bid 7 7? IB 


Offer 79.16 


Six months U.5. dollars 


ECGD Fixed Role Export Finance IV: Average Rato of Interest penod_ 
May 8 10 June 4 imclusive): 12.677 per cent. Local authority and 
houses seven days’ notice, oihsra seven days’ fiied Finance Houses Base 
Rare (published by the Finance Houses Association): 13 per cent Mom June 
1285. London and Scottish Clearing Bank Rales for lending 12'i-12^ per cent. 
Bank Deposit Rates lor sums at sevsn days' nonce 6.65-7.25 per cent (net). 
Treasury Bills: Averaqe lender rate ol discuunt 11.8517 pet cent. Cerultcaies oi 
Tax Obdosils (Series 6): Deposits £100. COO end over he’d under one month 
12*4 per cent; one-three months 12*a oar cent; three-six months T2*r per cent; 
Si>-nme months 12*4 per cent: nina-12 months 12*, par cent. Under CICO.OIO 
1 1 *4 par cent Irom May 14. Deposits held i-noer Series 5 12*4 par cant. The rata 
lor all deposits withdrawn lor cash 8 per cent. 


bid 7 II. IB 


after 7 15.16 


offered, hut at that lime the 
authorities bought only £lOm 
hank bills outright in band 2 
(15-33 days maturity 1 at 12{ per 
cent. Another £201 m bills were 
purchased before lunch. Includ- 
ing £73m outright, by way nf 
£47m bank bills in band 2 ;>t 
12 ; per cent; £2 3m bank bills in 


June 7 

Pound Sfrltnq 

U.fi. Dollar 

Deutschem k J* panose Yen FrenchFrano Swiss Franc ' 

Dutch Guild 

Italian Ure .Canada Collar Belgian Franc 

Pound Sterling 

U.S. Dollar 

l. j 

0.7B9 ; 

1.268 | 

1. | 

3.D10 

3.080 

316 5 I 
S49.3 I 

11 SO 
9.390 

3.288 

4.598 

4.403 

3.471 

M85. 

1959. 

j 1.73 9 

1 1.471 

78.60 

62.00 

Deutsche mark: 
Japanese Yen 1,000 

| O.F36 ! 

1 5.160 j 

0.324 I 

4.006 | 

1. 

12.35 

80.96 | 

1000. ! 

5.042 

37.58 

1 0.841 

j 10.39 

1 126 
15.91 

655.0 

7845 

0,445 

5.494 

20.10 

248.3 

French Franc U 

Swiss Frano - 1 

r o.t-41 1 

1 - 0.304 | 

1.066. j 
0.586' -1 

5.287 

1.189 

266.1 

96.27 

10. 

5.61B 

2.764 I 
1. ' J 

3.701 

1.539 

2087. 

755.3 

1 1.462 ! 
1 0.539 ; 

! 66.08 - 
| 23.91 

Dutch Guilder 

Italian Ulra loro 

0.3 J 7 | 

0.403 ! 

0.288 1 

0.611 | 

0.BP8 

1.575 

71.89 

127.9 

2.702 

4.791 

0.747 I 
1.324- [ 

1. 

1.773 

S64.0 1 

1000. | 

1 0.595 

0.700 

17 85 
31.66 

Canadian Dollar [ 

Bela <an Franc 100 1 

0.675 1 

1.472 ! 

0.7ZB j 

1.613 1 

2. >48 f 

4,978 1 

1B3.0 | 

402.7 1 

6840 I 
15.13 1 

1.890 1 

4.183 1 

2.S32 | 

5.601 

1428 j 

3169. 1 

s - J 

2.212 1 

45.20 

100. 


EURO-CURRENCY INTEREST RATES 


band 3 ( 34-63 days) at 121 per 
cent; and £3m bank bills in hand 
4 (64-91 days) at 12 per cent. A 
further £12Sm hills were bought 
for resale to the market in equal 
amounts on July 9 and 10 at 121 
per cent. 

In the afternoon the Bnnk ef 
England bought £5TTm bills, uf 

(Market closing rates) 


The lining rales aro iho anihmenc 
means, luunilcd to tha nearest one 
sixittemh, ot tha bid and oflared rates 
lor SlOm quoled by Iha market to 
live reference banks at 11 Am each 
working Uiiy. The banks are National 
Wcsinunsipr Bank. Bank of Tnkya. 
Deutsche Bank. Banquo Netignale da 
Pans end Morgan Gua runty Trust. 

which £lfl4m were purchased 
outright, through £I79m bank 
bills in hand 2 at 12 J per cent;- 
£14m hank hills in hand 3 at 121* 
per cent; and rim bank bills in 
band 4 at 12 per cent. The help 
was completed by the purchase 
nf l'.t.SMm Mil's for resale to ihe 
market on July :i and 4 at 12L 


June 7 

Sterling 

us 

Dollar 

Canadian : 
Dollar 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Lira 

Belgian Franc 1 

Conv. Fin. 

Yen 

Danish 

Krone 

Short-term.. 

12,i 12t* 

7-'a 77, 

97, 1D1, 1 

7-7i, 

15,-2 


10.V-10* 

13 14 

BU-9U 

8>v9ii 

5 ft.V 

10- 10:?' 

• days' notice — 

1 r>i 1-r* 

7i s .7sb 

s«c 9;* 1 

7 71, 

21,-2^ 

Si/.Sig 

lo.k-io.i 

I3i : -I41 t 

8 T-.- 9 

8U0:j 

6U-6U 

9i S 101, 

Month 

is:* 12. i 

7.1 7^ 

95*9.% j 



Or'.-S.V 

llMl-lOr, 

151,-131, 

Bl; 9 

a-i e;. 

H,.r , 

95 ( -10l« 




9Jfi 9 -r 

6fc-6,. 

5-51, 


10^-lOrV 

135,-13;, 

Bl;-B 

BT, 9 



Six momhe...—— _ 

1-rV 12,1, 

7"e B 

Sl-Fi | 

e-.A e;s 

5rk-"v 


io.vio.ii 

13J, 131, 

eu *»»« 

B:,4 

fi'j-" Y. 1 

9*8 9-1 

One year 

n:.*-i2 fs 

BU Bla 

fl't-Bfi I 

6afibU 

5^-5,-ir 


I0ii-i0;j 

131, 14 

913-9:5 

9. 8.‘- 

6., --Vi ' 

9i ? 10 


Asian. S (closing rales in Singapore): Short-term 7V7V par cent: seven days 7*^71, per cant: one month 7 l t-7*i per cent: three month n 74-7% per centr 
six monihs 7\-7t» per com: one year E-8*» par cent. Long-term Eurodollars: two years 9*4-9 *j percent: three years percent, four \cars lO-lOU per cant: 

fiva years 10*, -IDS per coni nominal. Short-term rates are call for U.S. dollars and Japanese yen: others two days' notice. 



COMMODITIES AND AGRICULTURE 



WEEKLY PRICE CHANGES 

REVIEW OF THE WEEK 

AMERICAN MARKETS 

- 


1 Latest { I 

j Prices ■ Ch'rtge 

J per tonne i on 
, unless f week 

I stated \ 


1985 


METALS 

Aluminium ; 

Free Markets a.I.f. 

Antimony 

Ftee Market 

Popper-Cash High Grade... 
3 months Do. Do. 4-. 

Gold peroz~ 

Lead Cash 

s months 

Nickel 

Free Market* c.).f. lb.... : 

Palladium per-ox. — 

Plnt num per ox 

Quicksilver «76 ib>j„- 

Silver per o* ; - 

a month* per oc 

Tin cash 

3 month* 

Tungsten Ind.. . . 

Wolfram <22.04 ib.i.,... 

Zinc cosh 

5 month* 

Producers 



i I • ! • ■ . i 

'51080:11 10; - '6 1 570/1400 *1180/1*10 81050/1110 


52600:2700 -100 
£1115.5 -8 
£1129.75 + 3.35 
5314,5 -1.5 

£298.5 *7.75 

£300.75 >2.5 

2304800*2 


S535O-3580 5MP.I51M S2B50’7a0 
£1007.25 £1389 ;£U3.5 

£1027.75 £133 1.75 £1 1 26.5 
8586,5 S333 'S3P4.7B 

£340.6 £591.5 '£290.5 
£343,25 £353.5 £396.25 


J 


_ - 215.235c 950 280c 2 1 5. '245c 

.mJBCL ^-1.40^; iU53.SH SI 28.63 «»7JlO 
$264.50 )^-2^5 , ; ,'»388;ft- ,8301.25 ,8244.25 

S280 29Q -I0 £295-505 S30O-5I0 8280:290 

478^50 1.45 653.900 576,90p 47d,60p 

493.250 -1-1.25 667.400 594.900 48S.70p 

£9602.5 —122.5. £9096.5 £10,227.5 £9250 

£9627.5 ' + 77 .. £9025.5 £10,232.6 £9226.5 

675.39 i— 5,64 . 684.14 ;i8i.a5 674.86 

658162 :-8 • 5B5,«9 S757B 658.-62 

£683 --13,5 £749.5 £844.5 £583 

£594.5 -15 , £669.5 £822.5 £594.5 

6930 : — ■51,060/1.830 8960 >9900 


GRAINS 

Barley Future* 

Maize French.. .... 

WHEAT Futures 


- : £107.10 £117.40 £97.B5 

; • 1 
Z | £192.50 £132.20 £146.50 
£107.60 £124.95 £98.15 


SPICES 

Claves - 

Pepper white 

black.. - . .. , 

OILS 

Coconut .Philippines). 

Palm Malayan 

SEEDS 

Copra (Philippine*'.... 
Soyabeans tU.S. i . 


£06.25 1 

£147.60 

£98.45t 


£3,250 

63.300 

63,025 

»6t0y 

6560w 


SSBOw , — ! 6040 

6 2 56. 6 1 ' - , >322.2 


-0.5 


125 


£5,200 

63,250 

*1,850 

51,590 

»8b5 


£4.200 £3.250 
33,950 .13,300 
S3,100 .52,150 


5950 

>700 


8610 

86 60 


OTHER COMMODITIES 
Cocoa Future* Sept. . .. 


-zo 

! 

£1960 

Cor fen Futures Sept- .. 

. £2126.6 

— 11 

.£2250 

Cotton Index 

...' 63.30c 

,—0.7 

85.15c 


..... £890 

-35 

£1140 

Goa Oil Put. July 

S2I0.5 

,—8.75 

£245,75 

Jute UA BWC grade 

. 1.730 

-10 

5 500 


.. Md 

VI 

64. 5 p 


5640 

— 

*660 670 

Sugar ,Rnw. 

. F83.5y 

—5.5 

£109,5 

Teaiqualityi k*io- 

2S0p 

— 

294p 

- tow mod- Mk> 

. lIBp 

— 

... 

Wool top* 64s Super 

... 46Dp kilo 

-8 

4 Top kilo 


5575 ‘>370 

,6255.4 iS22i 

£2,266.5 £1735. G 
£8,457 £2027.5 


71.95c 

>81.250 

8255.6 

8945 

70p 

i >670 

fi:'i.5 

340p 

255p 


63,30c 

£840 

'*£10.5 

8750 

62p 

8620 

'885 

195p 

115p 


5Zbp kilo n60p kilo 


♦ Unqueted. fQl Medsgaecir. {*) ir) June-July. (w) July, (i) Sept. 


Brazil frost fears 
lift coffee market 


BY OUR COMMODITIES STAFF 

RENEWED CONCERN about 
Brabilran weather prospects 
sparked off a sharp i;a]]y.on the 
London coffee futures market 
yesterday which wiped out most 
of the losses sustained earlier 
in the week. 

Receding fears about the pos- 
sibility, of frost hltling Brazil’s 
coffee growing regions had ear- 
lier allowed values to slide. But 
a report issued yesterday by 
Accu-Weather, a private fore- 
casting service, suffl although it 
expected temperatures to hold 
above critical levels in the near 
future the chance of a slight 
frost hilling southern parts of 
the Brazilian coffee belt could 
not be ruled out. This was en- 
ough to send the speculators 
back into the market and by 
last night's close the Septem- 
ber position had regained £51.50 


of its preceding £63.50 decline 
to end the week £11 lower on 
balance at £2,126.50 a tonne- At 
one stage yesterday September 
coffee had reached £2.154 a 
tonne, the highest level for four 
weeks. 

London dealers commented 
yesterday that chart patterns 
and fundamental supply/de- 
mand factors for coffee re- 
mained bearish and. apart from 
periodic dips in the value of 
sterling, it was left to the 
Brazilian weather picture to 
provide any upward impetus 
for prices. 

The firmness of sterling kept 
cocoa futures values under 
pressure but the resulting falls 
were limited by reports of low 
Brazilian arrivals and good 
manufacturer demand. The 
September position on the Lon- 


don futures market ended the 
week £20 down at £1,766.50 a 
tonne, after rising £6 yesterday. 
As with coffee, chart patterns 
and • fundamental factors re- 
mained bearish, dealers noted. 

Sugar values remained under 
pressure throughout the week 
reflecting profit-taking follow- 
ing low prices charged for a 
200, 000-tcnne Venezuelan pur- 
chase. a higger-than-expected 
weekly EEC export authorisa- 
tion and speculative selling. 

London sugar futures hit life- 
of-contract lows yesterday as 
values followed the easier trend 
on the New York market. In 
the morning the London daily 
raw sugar price was fixed at 
SS3.50 a tonne, down 57.50 on 
the week and only just- above 
the 15-year low of 583 set on 
May 8. 

On the London Metal 
Exchange (LME) a combination 
oF lower prices in New York 
(where a significant chart 
support point was breached), 
steadier sterling against the 
dollar, and lack of follow- 
through .to recent Chinese buy- 
ing pushed fanner values 
sharply lower yesterday. Earlier 


2200 


COOO 


1800 


1600 



gains were wiped out as the 
cash high grade position lost 
£27 on the day to end the week 
£8 down on balance at £1,113.50 
a tonne. 

The raaTket had begun the 
week on an easier tone reflect 
ing the pound's strength and 
news of a surprise rise in LME 
warehouse stocks last week. 
The stocks figure had been 
forecast to fall by about 3.500 
tonnes but in fact rose by 600 
tonnes, its fourth weekly rise 
in succession. 


ALUMINIUM 


ZINC 


POTATOES 


p:gmeat 


Unofficial + or -High 'low 
:cloaeip.m.l — 

£ per tonne 


Official or H>Sh: low 
clout p.m.) — 

£ per tonne 


Yesterday’s Previous I Bunin- as 
close close Dane 


Month 


Yesterdays: Previous lousiness 
Month dose close ' done 


Cash 830.1 -4.5 886*826 

3 months i 862-3 -5 ; 855;B47 


Cosh 
3 months 


582-4 -10.5 :5B4.'5a4 
584-6 — 11.7b’.605 687 


OIL 


IT PR1CS8 


— Chungs 

Latest _+ or — 

IDE OIL-FOB V* per tarreli— June 


mast el the losses on the prompt 
months. In the petroleum products 
market gas oil conanued Its slide. 
Rencns ol Ihroc id lour Russian enr- 
goos lo.idmg over the next week and 
a sell Nvmex caused buyers to lower 
their bids or withdraw Irom the mar- 
ket in the expectation of lower pnrBS 
next wcok— Petroleum Argus, London. 


Official closing (am): Cash 826.5-7 
(533-4J, Hire months 848-9 {B56-.5). 
settlement S27 (834). Final kerb dose; 
654-5. Turnover: 22.425 tonnes. 

COPPER e 


Ofbcial closing (sin): Cash 533-5 
(593-5). thrs months 59S-.5 (605.6). 
settlement 585 <595). Final kerb close: 
r -6. Turnover: 11.050 tonnes. U.S. 
Primes Western: 45.50/47.50 cents 
per lb. 


Nov ! 

Feb — 

Aor 

May.—: 


c oer tenne 
61.30 61 70 

60.50 71.70 

80.60 : 81.30 
85.70 ; 67.00 


I 61.bD E1.00 


71.50-71.M 

El.1nJm.60 

67.b0-8E.Q0 


Uinhtir nnH. Unoffic ■ +or 

Htgttec grade c|OM , _ 


High -Low 


b Uoht „ .. 

b Heavy. ■■ 


C6 4b 26. W 

cb-ffi) <1.10 

Bland . 27.3.1 2EGS —0.20 
L Plpnfesti.ii— 36.aO.2G.S0 
ndo» ,Hi«'er.*J, “S'SS 

L teif MVWj £S 50*5.80 -0.15 

JUCTB— North West Elutt* 
tpt delivery cif per tonnei 
titmt gas* no . '82 ZB« -J , 

y fuel oil **’ 9 — 

r 

i dswnwsrci t'Mif in firfnt «nd 
c,Vi!.n.t?rt hlvme* npinert 
, hut &/ 1 pm ESI h4d racevcrsd 


— CAS CUL FUTURES 


YoiK’dey's +-or: Business 
Month Close — - Dcno 


EUE 

per tonne : 

CIO 00 -a JB 218.71-10.00 

2)0.50 —0.60 212.26-09.50 

21100 1.M 1 15 4 6-06. 

213.35 —3,08 216.26-1 1.26 

4.15.75 — l^a £ I7.Bb-ip.L0 

217 60 t0.60 - 

. 221.00 — 2.00 _ - 

Turnover: 2.C68 f 1.420) lots ol 100 
tunuCQ 


June- 
July - 
Aug .» 
Sep ... 
Oct... 
Kov ... 
Dec. 


GOLD 


tdt, 3U\ r« *hr 
nkft vaswt^v. 
invel rl lh*- 
t rV.n t tl-n W S 
depressed (IS 1 * 1 
.’av'.v pr- lk pf 
h-pd »\ 5J15 
SJIJ.^) in ri* 


unea) Juna 7 

C~ i (fpeTSi-sd*!*) 

* ■£ 47 526' 
HJ47.4B0) 


0 flATIPfUM COINS 


319-* tf231l=S6;j«l 
tfiT tflil '» IBl "«l 
UlF7 67'4. 

• 4 *hbi4 rW*! 

it 881.' S» 

■I ;3»*.e 

(CSSSU S8C’»ii 

i£a!l6 i£»8*J>. 


»* rtu 
>i 35 
It- scats 
74 "a 
s« 46U 
It 7A!j 
1 <190 
|i t -4?SH 


INDICES 

FINANCIAL TIMES 

June 6 Juno SM'th ogo.Yonrt^o 

EBsTlQ .M8j4Bj_2fi4.96_i 308.15 
(Base: July 1 1932 - 1Q0J 

REUTERS _ _ 

‘Juno 7 June 6 M W ago Ywrago 
1769^il778.9 1_1885.0 I 1B58.1_ 
(Bsec: September 18 11B1 “ 100) 

MOODY’S 

May 14- May i S M’th igeYesrago 
(Base: Decemba* 31 1931 " too) 

DOW JONES 
pew June bJune B Month Year 
Jones aBO aao _ 

je” iiza&x - ss 

S.-PiNFMr 31 1974 - 100) 


Cash 1113-4 -27 .11231121 

Three m'nthe;llza>M:- 84 114411M.b 

Official closing (am): Cash 1.120-5-21 
(1.137.5-8.5), three months 1.137-8 
(1.150-5). senlemnnt 1 121 (1,138.5). 

Final kerb close: 1,131-1 J». 

Cnthodes ! 

Cash- ’ i 1100-5 —21.6 — 

Three m'nths 1112 5 -32.B 11 20:11 2o 

OCif.lnl closinq (am): Cesh 1.107-9 
(1.124-6). three months 1.119-20 
fl. 135-7). settlement 1.109 11.126). 

Turnover: 23,62at onnes. U.S. Producer 
prices 67/70 cents per lb. 


.t^7-7 SILVER 


Salos 232 (276) lots ot 40 tonnes. 


SOYABEAN MEAL 



p. per kilo (deadweight/ 

Auq... 

.’ 100.50 

100.60 

I100.M 

Oct . . 

1Q5.TQ 

lv.fi.30 

JiiK.an 

Nov ... 

105.70 

»r 5.70 

106.70 

Feb... 

98.80 

98.70 



! 98.00 

9B.30 

1 

June.. 

.1 96.40 

— 



LEAD 


'Unofflic ai + or ‘Hlgh.low 
closcip nt.1 — 

£ per tonne 


Cash r 998-9 
3 month* ■ 500.5-1 


-2.5 ZSb,2Se 
—8.75 361967 


Official Closing (am): Cash 295 5-6 
/.■mff-9). Ihre rndhihs 25S 5-9 (300-1). 
settlement 296 (299). Final kflb dose: 
3PT.1 5. Turnover: 6.4?5 tonnes. U.S. 
Spot: 19.-21 cents per lb. 


NICKEL 


Unofficial +or High/ low 
closet p nt.) — 

£ per tonne 


Silver was fixed 2 3p an ounce lower 
for spot delivery on the London bul- 
lion market yesterday at 479.25p. U.S. 
cent equivalents ol the fixing levels 
were: spat 610 Jc. down I.Ge: thrse- 
month 621.15c, down 1.55c: Six-month 
ranSc. down 1.75c- and 12-month 
658 9c. down 2.1e. The metal opened 
at 483*f-48Bp (615 -61 9c) and closed 
at 481-4£3*2P (61O-013C). 

SILVER 1 Bullion ,+ or L.M.E. '+or 
per . ftx-ng ■ — p.m. 
troy pnee 1 . Unoff c'l 

Spot 479 23 b '•J.sD 4800 -1. 

A months. 493 250 -2.68 497 25p~l 
6 month*. -07 65p -2.46. — I — 
1* months 534.63p -2,4b — • — 

UWE— •Turnover: 8 (59) lets of 

10.033 oz. 

■ Three months hrqh 487.5, lew 494, 
final Leib 4S6.54.5. 


FREIGHT FUTURES 

Wnh a lack ol physical news the 
market remained quiet and prices were 
contained within a narrow rimr, 
reports Clarkson Wolff. The Baltic 
Freight index was 933.5. down 1.0. 


Sales: 20 (7-1) lots of 50 C>rces*s 
3.250 kg. 


COFFEE 


Yesterday 

close 


t or Bualness 
— Done 


4’ | 

oer tonne ! 

June...- 1 U.S - 13.5 . 

August 112.0-112.5 ; 

October 1 16.0- 1 16.2 . 

Dec 120.6-121.0 , 

Feb 126 5 liS 8 1 

Apr 127.0- 128.0 j 

June 127.6 128.0 


______ lYeeterd'ys + or ! Business 

COFFEE . Close - Done 


rO.45 — 

+ 030 112,0-111.0 
T 1.10115.0-1 14.0 
+ 0.65120.0-119.8 
+ 1.25127.0.126.7 
1.00 126.8 
+ 1.15. 13G.B 


Sales: 84 (314) lots of Z) tonnes. 


GRAINS 

Business riona-^Wheot July 117.50- 
6 50, Sept 93.50-8.40. Nov 1C1.S0 only. 
Jan untraded. Mtrch ICS. 00-8 90. May 
unfraded. Sales' 54 lots of ICO tonne*. 
Barley: Sent S8.25 onlv. Nov 101.90 
only. Jan, Marth and May untradrd. 
Sales'. 5 tots ol 100 tonne*. 


July.... 2092 94 

Sept. K126 27 

Nov. - !2 155-60 

Jan al7B BO 

March __.i« 165-75 

May _:71 70 80 

July- 2160-80 


+ 6B.020S7 23 

j + 51.5 *IB4-68 
i + 46.0 2 ) 84 07 
1+52.6 2204-42 
+ 50.0 2200 38 
j + 42.5 - 
•+47.5 — 


Sales: 4.868 (1.9591 lata ef 5 tonnes. 

ICO Indicator prices (U.S. cams per 
pound) tor Juno 6: Comp daily 1979 
139.74 (130.95); 15-day average 131.64 
(131.72). 

LONDON DAILY PRICE— 4 ew sugar 
£83.50 (E65.S0}. down £2-50 (down 
f2 50) a tonne lor June-July delivery. 
White sugar 5135.50. down SI .00. 


SUGAR 


WHEAT 


BARLEY 


Cash £A3fiO-5 -+Z0.5 4J6MSM 
3 month* '£4345-50 i+25 «563i4Bi'a 


Oi'mlal elating (a): Cash 4,355-6 
f< 335-9). three months 4,335-40 (4.355- 
60). senlemont 4,360 (4.399). Final 
herb ctusa: 4,370^0. Turnover: 1,140 
tonnes. 


TIN 


July 

Oct. 

J^n. 

April 

July 

Oct. 

Jen. 

April 


Close 
F84 BAS 
912 915 

storms 

970 980 
BOO -925 
970 1010 
960,1020 
1075/1110 


Hmh/Low Prev, 
88g'BB4 5 65 -f 90 
914-910 SOB 911 
B12«10 BOB -909 


Yesterd'ya + or Yeeterdys*f or 
Mnth close i — : close • — 



1 


No. a 

rest'd ay'* 

Prevpii* ; BuNneu 

Con- 

tract 

close 1 

r 

close 1 done 

8 per tonne 


980 


.980.985 
90a925 
970.995 
9751010 
1065/1 IBS 


H-gh arede Unoffldal +or 'Hlgh/dow 
dbseip.ni). — I tor day 
! £ per tonne [ 


Turnover; 57 (83). 


COCOA 


Cosh 
5 month* 


i £9600-5 +59 

I £+626-30 +27 


COCOA 


Official dosing (am): Cash 9,565*70 
■ <V, 50.60), . three months 9.505-15 
(9.515-25), settlement 9.570 (9,560). 
Fin til kerb close: 9,510-15, 


Yesterday's 

Uosa 4- or Business 
— . Dona 


SpertotW 


£fci'«Urd 

—eeh 

a month* 


9600.6 ‘ + 60 9560,-9560 
9525-50 -50 9530:9485 


l?SJ-17£6 
1763- 1730 


1775 


Official closing (am)a Cash 9.560-5 
(4.550-5), thro months 9.HH-10 (9.515- 
20). aelllenient 9.565 (0,555). Tam- 
0 ->rr: iJGO tonne*. Straits un M523J5 
kilo. 


July ! 1774-1778 ’+ 1.0 I78S-177) 

Sept. J 1768-1767 +6.0 I 1771 I7S7 

Dee. 1 .43.1744 + 2.0 

Mar. 1751-2 753 -2.0 

May 1760 1770 -3.0 

July 1T70.178S - 

Sept, 1770-1800 + 5.0 — 

Sain: 2.4SC (3.682) lots of TO tennei. 

ICCO (ndicator prices fU S cent* 
per paunUl Daily price for June C: 
36.26 (95.77). rive-day average lor 
June 7; 55.72 (9S-58)* 


July— ; 117.20 :+05s - ; _ 

S«pL. 98 45 +0JB 98.25 i + O.ltt 
NOV 1U1.93 ',+OJtD 101.60 .+0,10 
Jan-j It B 55 Uo.lb U>5 55 :+0,1D 
Mar -j 108 90 I+0.1S 10BBO ’-,0.70 
May... 112.40 +0.1J 111.40 ,+O.B 


HOCA— Locational ex-iarm spot 
prices. Feed barley: Eastern 112.80. 
E. Midg 111.3ft N. East- 112.80. 
Scotland 110.60, The UK monetary 
cosfficar.t (or tha week beginning 
Monday June 17 (basrd on Hr^* 
eslculaiion* using 3 days' er.ehar.es 
rates) is expected to remain unchanged. 


LONDON GRAINS— Whaaf. U.S. dark 
northern spring no. 1 - IS per cent .’lily 
141.50. Auq 138.75. S*p; 13S.50. Oct 
141.25 sellers transnipment cast const. 
U.5. no 2 soft red winter July 122.75. 
Aug 125.50. Sept 123. Oct 12T M seller*. 
EC harvost 119 quoted. Enplrr.lt feed leb 
June 120 50. Aug/5ept 99. D. Oct/Oec 
504 50, Dec 105.50. Jan/Mnrrh 110 
scl'cre. Mena: U 5. no 3 yellow 'Franca 
transhipment east coast June 147 50 
seller*!. Barley- Ennhsh Iced Ic-b Jims 
115. July ' Aug *8 50 sailers east coast 
Rest ut quota*. 


Atlg : SB.6-B3.fl ■ 90.4-90,6 ' 90.869-4 

00t—. i 91.4 91.6. 9d.4 9:.B| 95.0 BI.O 

Dee. • 97.0-98.0 59J IDO 0 . 88.4-57.4 

Mar ..... I10.MI0.1 ! I15.B M5.B 113.0-110.0 

May H5.0 1l5.r- UT 5-II&0 119.0-115 A 

Auo .. .. i 121.6-122.0 125J 124.0i 124.0-122 0 
Oct 12 1.6-127.0! l2f.MS9.0i 129.0-ISB.B 

Sales: T.92S (1.044) lota of 50 tonnes. 

Tata and Lyle devilory price for 
granulated basis sugar was £167,000 
a tonne lor export. 

International Sugar Agreement- [U.S. 
cents per pound lob end stowed 
Caribbean port*.) Prices lor Juna S: 
Daily price 266 (same): 15-day average 
2.79 {2.80}. 


RUBBER 


PHYSICALS — The London mortnt 
opened unchenped. drifter] ; 0 w threunh- 
out ihe dav and rinsed on an easier 
note, reports Lewi* and Peat. Closing 
poses (buyers), suoi €4.00n tsamrJ: 
July 67. COp (ft 75p): Aunur-i 67 ?j|i 
(STfirip). The Kuala Lumpur (oh'pnxc 
ler RSS Ho. 1 »-»m 196.5 flPB.C) cents 
a kg and ter SMR 20 176.5 078.5). 


HEATING OIL continued Its 
steady erosion along with the 
crude oil prices amid rumours 
of oil price cuts which con- 
tinue to be denied by (he 
respective Opec members, 
reports Heinold Commodities. 
Its largest advance lit a long 
time on indications that the 
tow moisture weather pat- 
tern accompanied by high 
temperatures would extend 
into next week. Massive com- 
mercial and technical bmlng 
toeether with heavy short- 
covering rallied the market 
sharplv. New buying in nil 
and short-covering in meat 
also aided the price advance. 
Maize moved higher on 
w'eather considerations in 
svmoathy with the soyabeans. 
Wheat closed marginally 
lower in anticipation ef a 
heavy harvest movement this 
weekend. Gold and silver 
generally weakened in re- 
snonse to the pressure on 
financials and cun , enrir«!. 
Conner dosed stead v offer 
carlv losses were erased Inte 
i»* the session in anHcinalinn 
rf a decline in LME stocks. 
Aluminium remained weak on 
slack demand. Sugar wv 
rinued lower, refleeting weak 
demand and relatively ennd 
cron prosnens. Cocoa 
remained steady 

NEW YORK 


ORANGE JUICE 

15.0C0 

lb. ccnts/lb 

July 

144 30 

44.50 42 40 

43 20 

Sopt 

141.55 

41 60 

40.00 

40 9a 

Nov 

140.00 

do ro 

39. PO 

39.40 

Jan 

139.70 

39 50 

33 ro 

38 90' 

March 

139.60 

33.80 

33.75 

39.65 

May 

139.60 




38 69- 

July 

133 50 




38 65- 

Sept 

130.60 





33 95. 

Nov 

139 60 

— 

— 

33.65 

PLATINUM SO troy oz. 

O 

N 


rrw 

Hijih 

Low 

Pr**, 

June 

2M.2 




2B5.2- 

July 

265.2 

268.0 

282.0 

2 EE .2. 

Oct 

3B4 3 

272 0 

267.0 

270.8 

Jwn 

r >0 8 

27»0 

273 5 

275 T 

Annl 

?7^.3 

278.5 

278.5 

2SC.B 

July 

235.0 

— 

— 

— 1 

SILVER 

5.000 troy oz. 

cents /troy oz 


Clnss 

Hteh 

1 nw 

Prmt 

June 

613 3 

611 0 

611 0 

617.ff 

July 

616 0 

625 0 

612.0 

527.5 

Ainust 

Kts 7 

— 



624.2 

R**nt 

F^3 

f»7 0 

FJn 0 


D»c 

fll H 

644 0 

6330 

n 

Jm 

6*0.3 



_ 

644 3 

March 

e«* s 

fcn.4 

F15 l> 

S'” 3 

May 


F cn 5 

F=4 0 

6 K 1 II 

Jute 

F x-J 1 

665 0 

665 0 

r»n 3 

S»nt 

677 3 

— 


8802 


SU«»" WORLD 
cmts/lb 


11 " 112. COO lb. 


ALUMINIUM 40,000 lb. 

ccnts/lb 

June 

45.80 

__ 



48 10 

July 

46.10 

45.30 

46 10 

46.40 

August 

46.40 

— 

— 

46.70 

Sept 

46.75 

47.00 

46.75 

47.05 

Dec 

47.80 

47.95 

4760 

48.10 

Jan 

48.15 



49 45 

March 

48.85 

— 

— 

49.15 

M»y 

49.55 

— 

— 

49 65 

July 

50.25 

— 

mrmm 

50 55 

Sept 

50.95 

— _ 

— 

51.25 




H ! "S 


P~v 

J-.'v 

2-7) 

7 "9 

2 79 

7P5 

F«*t 

7 ") 

3 nq 

7 "0 

2 Wl 

n-t 

3"1 

7. *1 

? 0 9 

3 05 

Jvn 

3 4«S 

3 W) 

3 41 

3 


2 **7 

4 "1 

3 "9 

3 “9 

filnv 

4 r*7 

4 •’*1 

fl nff 

4 30 

.U«tw 

t ’7 

« 44 

4 30 

4 44 

J5-+t 

e a- » 




a ci 

Oct 

4 R3 

4 70 

4.60 

4.74 

CHICAGO 




LIVE CATTLE 4B.COO lb. 

cents/lb 


Clous 

H-nh 

inuy 

Prev 

Juna 

6V27 

El 42 

PO 50 

#0.17" 

August 

63 55 

63 PO 

63 25 

63.05 

Oct 

63.30 

61 60 

67 12 

63 10i 

D*c 

64 77 

64 43 

64 1" 

64 19 

Feb 

M 57 

65 "0 

f4 45 

64 S3 

Anril 

*5 

65 ■’0 

01 40 

65 87 

June 

65.80 

66 00 

65.7D 

65 95 


LIVE HPCS '30.000 lb, cen»/lb" 


COCOA 10 tonnes. S/tonnes 



C'— re 

H'nh 

1 nw 

Prev 

Julv 

2077 

2079 

7055 

2074 

Sept 

2045 

2051 

2037 

2043 

Dec 

2024 

2030 

2018 

2027 

March 

2034 

2036 

2027 

2031 

Mav 

W5 

— 


2M3 

July 

2050 

— 

— 

2048 

COFFEE 

.. c .. 

37,500 lb 

cents/lb 


Close 

Hirjh 

low 

Prev 

July 

149.02 

49.40 

46 S3 

44 15 

Srpt 

148.Pl 

48.82 

46 90 

44.82 

Dec 

1<JR.R2 

48.82 

47 00 

44.82 

March 

147.95 

47.95 

45.75 

43 05 

May 

146 88 

47.13 

47.13 

43 13 

July 

145.00 

— 

— 

41 00 

COPPER 

25,000 

lb. cents/lb 



Cone 

Hteh 

1 ow 

Prev 

June 

60.40 

fO.50 

60 90 

GO 35 

July 

60 70 

pn ap 

5°. 50 

60 65 

A- "lUSt 

51 15 

F9.80 

59.80 

61 P5 

Sent 

61.60 

>1.75 

60.40 

fil 45 

Dec 

62. K 5 

62.60 

61 40 

62-35 

Jen 


— 

— 

61 60 

March 

e’.’o 

6 1 00 

67 31 

M 10 

May 

63.75 

63.PS 

>’ 90 

>7 55 

.'•ilv 

6t.?Q 

64 DO 

F3 ni) 

64. "1 

Sept 

64.65 

64.95 

64.00 

64.45 

COTTON 50.000 lb. cente/lb 


Cw 

H‘rte 

1 nw 

Pn»v 

.Inly 

63.12 

63.33 

62.PS 

69.07 

Dr| 

61.80 

61.85 

61.55 

61.65 

n- c 

67.FO 

67.65 

67.25 

B?.4fl 

Mar 

63.47 

63.60 

63.75 

63.51 

May 

63.90 

67 76 

B3 75 

63 95 

July 

64.02 

F4.02 

63.90 

64.02 

reirriE OH. /MGHT) 



42,000 U S pEllon^, S/berrei* 



Lot-et 

Hinh 

IlM 

Pm 

July 

27 05 

77.15 

2fi 95 

77 ng 

Annual 


7K.T2 

?rn* 

.’9.90 

Feat 


P5.B3 

75.P5 

26.f*2 

Oct 

25.79 

?s.»9 

2S.57 

25.M 

Nnv 

73.60 

75 PI 

X 45 


Dec 

75.43 

75. ’8 

75.15 

X 55 

Jan 

75.73 

25.12 

25.12 

75 35 

Feb 

25.10 

— 

— 

25.33 

GOLD 100 troy 

oz. S/troy oz 



T'-ee 

H!+H 

1 A-*U 


Jims 

314 4 

315.7 

313.0 

3157 

Jnfv 

31R.0 

— 

_ 

317.2 

Anquet 

317.7 

319 0 

r«.e 

3W.9 

n-t 

jrM.0 

377.5 

F90.O 

.w 5 

n-c 

!r*.4 

?75.5 

!h*9.7 

?M1 

B-h 

2-^.5 

r-».i 

r*n * 

37*1 4 

Anrif 

777 a 

332.2 

332.2 

r»4.5 

-lime 

T»".B 



?7«»n 

*■"111*1 

P«T« 

— 


?r»5 

flrt 





34".l 

"-C 

wj 

__ 


?-• n 

P*h 

9 



“* 3 

Anril 

JIM.B 

— 

— 

363,8 

HM’-IHR 

niL 






ClniB 

!--h 

1 -|-f 


June 

47.62 

43.M 

47 PO 

47 42 

July 

50 70 

5’ 20 

50 P5 

60.60 

Anqusl 

51 45 

51 15 

51.79 

50.57 

Orr 

47 75 

47 55 

47.15 

43 17 

Dec 

JR.JO 

45 n 

48 fll 

48 40 

Feb 

47.43 

45 75 

43 4*1 

49 ’S 

Anril 

45 41 

43 11 

45. jd 

45 52 

June 

49 40 

43 >HJ 

4P.35 

49.50 

July 

49 15 

45.50 

49 ro 

49 40 

MAIZE 

5.000 bu 

min. OMUS/56-ib 

bushel 


r |B 't 

M-nh - > n-.' 


Julv 


735.4 

737 6 

273.6 

Rep, 

TP 1.4 

255.2 

751.4 

261.4 

D"e 

25*. 6 

7P1 5 

758 0 

757.6 

March 

7S5.4 

2314 

7K7.I) 

2F1.0 

May 

273 0 

774.2 

?’1.6 

271.0 



77fl,4 

.331 .n 

270 n 

Sept 

263.0 

Sfifl.O 

759 0 

\*5.0 

PD1K BELLIES M.Om Ih7 

cents/lb 


C"«:e 

M-nh 



July 

F° 77 

71 13 

RU.PTI 

PS 9S 

Auegst 

P».45 

P* 10 

67.73 

67 37 

F-b 

74 1? 

74 "5 

7* *>3 

73.57 

March 

74. nr) 

74 90 



Mnv 

7 i "1 

74 53 

74 no 

73 73 

July 

7S01 

75.15 

74.05 

74 CO 

snvAQEANS 5.000 bu m.‘n, cents /601b- 

bushel 








i -n-. K-nn i n >v 

July 5"^ 6 F"** n F7JI 4 

Auenst r°7 n F°n n 571.0 j 

Rnfit F p 8 H ?p >1 0 F c "0 

Nov F C S.2 F* 1 *? 6 57 0 j 

f’l 7 f""* 4 f vr 4 i 

Meroh 604.0 607 □ spo.O ! 

M»y 612.0 6*6 0 602 0 ’ , 

July 617 4 _619.0 HB.O I 

SOYABEAN MEAL 1C0l^s7s/te^T 


July 

August 

Sept 

Oct 

Dec 

Jap 

March 

May 

July 


Close 

High 

Law 

124 e 

125 5 

120 2 

137 E 

123.3 

123.1 

130.4 

131 0 

126.2 

‘.33.5 

134.0 

128.3 

138 4 

139.5 

134.0 

140.5 

142.3 

137.3 

146 5 

147.4 

144.0 

14* 5 

150 0 

149 0 

152 0 

152 0 

150.0 


SOYABEA N OIL 60, 0M lb. aente/li 
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S«pi 
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May 

July 
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31.28 

31.95 

31.30 

30.20 

30 70 

23 95 

29.12 

29.53' 

28.90 

23.03 

28.45 

27.35 

2803 

27.45 

2&.ES 

26.45 

26.E2 

23 70 

26.00 

26.25 

25. PO 

25.45 

25.73 

25 30 

24.93 

25.15 

24-52 


WH2AT 5 .00 0 bu m in. centS/6Crb-bi 
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3 w >? 0 
3-7.4 
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2- P 2 

3- 0 4 
S-** 7 
3-1 6 
3"n n 
307.4 
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' ™ , fsa/r-1 -PTS n«r rounl 

rf * r< t h^, 

h> 1 -*n 613 7 cr.nrs per 

ounce. 
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MARKET REPORT 


Weak electricals undermine sentiment in equities 


A relatively unexciting week 
for equities pnded on a sour note 
follmi'inc a further houf of heavy 
spiling nr lh<? recpnlly bpleagnreii 
Electrical majnrs. The sharp 
shake-nut in this area affccleri 
confidence generally and other 
blue chip industrials quickly 
followed. 

Yet another leading broker's 
downgraded profits forecast for 
Standard Telephones and Cables, 
which dipped 8 more to 150p, 
after I46p. triggered the setback. 
A late rally left quotations above 
the worst, but final losses still 
Stretched to S. Even Thorn EMI. 
which had been sustained earlier 
in the week by persistent take- 
over speculation, fell 7 to 445p. 
after 435p. 

Initialy, the tone was no worse 
than quieily dull with the turn- 
round in sentiment being well 
illustrated by the financial 

Times' iirriuinr** «1iarc ih»1p\ 
which exlnnded a loss of only 0.9 


From today. Saturday’s FT- 
Achiaric? table will appear 
on the I'K Company News 
pace (Page 10). ami Hip 
C ondon at«l European options 
(Mails on (Ik* International 
Companies and Finance page 
(Page U> 


at 11 am a fall nf 1C.4 an hour 
later. A subsequent recovery left 
the index 6 points down on the 
day ai 1001.6. Earlier in the week 
the index came to within 4.3 of 
its all-time peak as hopes ran 
high for a reduction in interest 
rater. 

The announcement of an 
£S6.3m rights issue by English 
China Clays and ihe reservation 
of funds for the forthcoming 
AMkjv Life issue were also 
thought to have been dampening 
influences. 

The* takeover scene was on- 
livened further by increased 
olfprs for both Brammer and 
Coin Group. Amonc the sectors. 
Fond retailers remained unsettled 
by- {pars of a new price war. white 
selected Property shares gave 
ground on the derision to retain 
private rent cnnirols. 

Interest in (he Glit-edged mar- 
ket was mostly confined to index- 
linked isues. A pnod demand 
here enabled the Authorities to 
supply stock in Treasury 2 per 
cent 1990 at 9S* and Treasury 
2) percent 2011 at 1041 Conven- 
tinnals, meanwhile, were note- 
worthy for gains of up tor.- in the 
low coupon shorts following 
exhaustion of the Treasury 3 per 
cent 19Sfl stnek on Thursday. 
I-nncer maturities, however, 
traded quietly before settling a 
fraction easiei. 


FT index down 6 points at 1001.6 


PWS fall 145p 


PWS International slumped 145 
to 390p on the preliminary figures 
which were marred by a pro- 
vision for unexpectedly heavy 
underwriting losses. Other 
Lloyd’s Brokers gave ground in 
sympathy. Steel Burr ill dropped 
20 tn SfMlp and Derek Bryant 
relinquished S to 360p. Willis 
Faber declined fi to Rfl2p and 
Sedgwick dipped 5 to 39Sp. Life 


issuoSi however, remained one of 
the steadiest areas of the market 
as buyers continued to be 
attracted by the possibility of the 
sector experiencing an explosion 
in sales of personal portable 
pension. Legal and General 
gained 11 to 738p and Prudential 
put on 7 3 fresh to 7L2p, making 
gains on the week of 50 and 47 
respectively. 

Sentiment in the banking 
sector remained clouded by the 
collapse of the Overseas Trust 
Bank in Hong Kong. Standard 
Chartered relinquished 5 afresh 
to 45Sp, while falls among the 
major c! carers ranged to 1, with 
NatWcst that much off at 655p. 
Barclays lust 6 at HS2p and Mid- 
land receded 5 to 352p. 

Leading Buildings usually 
closed above the w-nrst. BMC. a 
weak market tn recent days, fell 
Lo .”72p following the chairman’s 
naming of lower first-half pro- 
fits at the annual mooting, 
before picking up to close 4 
cheaper on balance at 376p. KPR 
Industries settled 7 off at 263p. 
after 26Qp. hut Rcdlaml finished 
7 down at the day’s lowest nf 
2SSp. Blue Circle held up well 
and were even luaJIy unchanged 
at 530p, after 527p, while 
Tarmac remained resilient and 
hardened a couple of pence to 
604p. Elsewhere, French Kler 
touched 182p on persisting hopes 
of a bid from Trafalgar House 
before profit-takmg left the close 
a couple of pence cheaper on 
the day, but still 23 higher on 
the week, at 177p. Exeter Build- 
ing, still reflecting Rent Hold- 
ings’ 149p tender offer to 
increase its stake tn 29.9 per 
cent, rase 5 more to 133p. USty- 
qunted Ramus gained 8 to 70p 
following an investment recom- 
mendation. 

in drifted hack tn 757p before 
picking up on U.5. buying tn 
close unchanged at Tfifip. Else- 
where. profit-taking clipped 3 
from James Halstead at 95p and 
4 from Arrow Chemical, at 55p. 

De ben hams dip & rally 

Activity among leading Re- 
tailers again centred oo the 
Burton/Debenbams hid situa- 
tion: down to 392p at one stage 
folio wing a further rejection of 
the offer, Dehenhams attracted 
revived support and finished 
only a cwiplp of pence lower on 
balance at 401p. It was announ- 
ced after-hourse that the AI- 
Fayed conlrolled House of 
Fraser now holds 5.17 per cent 
of the equity. Burton, down to 
4snp earlier, settled a net penny 
off at 485p. 

Secondary Stores traded In 
subdued fashion. Buyers dis- 
played renewed interest in Our 
Price. 25 up for an advance on 
the week of 65 at 585p. Body 
Shop, hardened 10 tn S30p — a 
five-day gain nf 120 — ahead of 
next Wednesday’s half-timer, but 
Owen Owen met sellers and dip- 
ped 20 to 265p. Mail-orders, 
firm recently after favourable 
Press conipnt, Irst ground fol- 
lowing the liquidation of 
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speculative positions. Freemans 
gave up 10 tn 242p. while 
Empire dipped 6 to 126p. 

A depressing week for Elec- 
tricals ended with the sector 
sustaining a further widespread 
setback. Scrimgeour Vickers & 
Company's downgraded profits 
forecast for STC, coming bard 
on the heels of Simon and 
Coates' similar move, sparked 
off a fresh wave of heavy selling 
of the leaders. Plessey. sold 
earlier in the week after a dis- 
appointing investment seminar, 
dropped to a 1985 Inw of lilOp 
before rallying to close 3 easier 
on the day at 135p. Thom EMI, 
which touched 47Sp on Monday 
as rumours nf a hid from Han- 
son Trust resurfaced, slipped lo 
433|) before rinsing 7 down on 
balance at 445p. Baca! gave up 
2 to lRGp, after 184p and British 
Telerom softened a couple of 
pence to I95p. after 193p; th» 
later’s preliminary results are 
scheduled for June 19. Secon- 
dary issues w»»re pi«n hard hit. 

' Electronic dropped 28 to 
355p and Bnwthorpc fell 15 >n 
355p. while Oceonics gave up 15 
tn 65p and Systems Designers 
10 to 88p. Sound Diffusion, 
annual figures due on Wednes- 
day, lost 8 to 92p. Xyllyx chea- 
pened a penny to 7p following 
news of the chairman’s resig- 
nation. Against the trend. 
United Scientific moved up 9 
tn 21 no on revived takeover 
rumours. 

Prnfit-takinc dipped 8 more 
from TI at 375n. while Vickers 
gave up 5 to 280p. after 277 p. 
Elsewhere in . Engineerings. 
Davy, at IllSp. lost Thursday's 
laic speculative rise of fi. Bab- 
cock remained on offer at 150n. 
down 5. but Arthur Lee rose 34 
to 44p as buyers began to show 
an interest ahead of the pre- 
liminary results scheduled for 
June 19. Vosper jumped 25 to 
3l0o on compensation hopes. 

Food Retailers, weak late on 
Thursday on fears of a new 
price war, went lower still 


before staging a moderate rally 
after-hours. Argyll Group, how- 
ever, gave up 12 to 315p, after 
310p, ahead of next Tuesday's 
annual results, while Kwik Save 
finished 6 down at 204p, after 
202p. Tesco, which fell 17 on 
Thursday, slipped to 253p before 
late support left the close 5 
firmer on balance at 260p; 
Tesco ’s preliminary figures are' 
due next Wednesday. Elsewhere, 
Northern Foods drifted off. to 
close 8 down at 238 p. Tate and 
Lyle, which surged higher on 
Thursday amid rumours of a bid 
from Hanson Trust, were a 
shade easier yesterday, but still 
36 higher on the week at 49Sp. 
Bio-Isolates continued tn attract 
buyers in the wake of the under- 
written rights issue and finned 
2 tn 54p. a gain of 24 over the 
five-day period. 

Brammer up on bid 

Brammer provided an out- 
standing feature among secon- 
dary miscellaneous industrials, 
jumping 47 to 405p in response 
to the increased bid from BunzI, 
10 easier at 465p. Energy Ser- 
vices dropped 6. to 109p; the 
Bunzl bid is conditional on 
Brammer’s offer for E.S. lapsing 
or being withdrawn. Bowater. 
meanwhile, continued tn make 
progress, rising in more for a 
two-day advance of 300p on talk 
of a hid from Hansen Trust. 
Comment on Bine Arrow's acqui- 
sition and results lifted the 
shares 12 tn 19Sp, after 200r, 
while Cole moved up 4 tn ISSp 
in reply to the increased and 
final offer from Robert Moss. 
Somfc gained 5 to 36p following 
the results and Ryan Inter- 
national recorded a similar im- 
provement at 3Qp. Although a 
fund-raising exercise by English 
China Clays had already been 
well sign- posted, confirmation of 
the fRfim rights issue which 
accompanied the interim results 
saw the shares dip to 252n at 
one stage before a close of 260p, 


down 3 on balance. Reflecting 
ihe depression currently sur- 
rounding the electrical market. 
Applied Computers fell 23 to 
172p. 

Jaguar, buoyant of late reflect- 
ing a combination of UJ3. support 
and sizeable hedging in the 
Traded option market, encoun- 
tered profit-taking to close 7 
lower at 291p — still up 26 on the 
week. Lucas Industries also met 
sellers and dipped 5 to 307p, but 
suspension specialists Jonas 
Woodhead advanced 5 to 36p as 
IEP Securities increased its 
stake to almost IS per cent. 
Motor Distributors were quietly 
mixed. Lex Service eased 7 to 
2nPp. but Caffyns due to an- 
nounce preliminary figures next 
Monday, rose 6 to a new peak of 
lfifin. 

Publishers Inst ground. Fast 
Midland Allied Press A shed 5 
to I33n: tlie full-year results are 
expert ed nn Tuesday. Elsewhere, 
paaldii and Snatch! were arrive 
and injirhed 725p before settling 
a net 20 in the cnod at 7I5n 
following reports that the com- 
pany is currently involved In 
takeover negotiations with PR 
conrern Chetwynd Streets. Geers 
Gneiss, however, ea«ed a couple 
of pence more tn 75o — a fall of 
33 over the week following the 
warning of substantially re- 
duced profits. 

The Government's decision to 
drop legislation to end rent con- 
trols on new lettings of private 
housing promoted an early 
shake-out among residential 
property developers. However, 
the anpearance of buyers at the 
lower levels lpft quotations 
ahovp the word. Dacian reacted 
tn 4i5p prior to cliwinr a net 15 
down at 42nt>. while Monnrvjew 
Estates lost 20 tn 3R0p. Warner 
F-w e fini-hed 36 lower at fiTOp. 
after 625p, and Bradford 
Property 20 off at 425p. after 
4-15 d. Leading Properties resi- 
lient on Thursday, turned easier 
with the genera] trend. Land 
Securities shed 4 to 287p and 
WEPC gave up 5 to 29lp. Great 
Portland Estates Inst 4 to ISffp 
and Peachey slipped 3 to 25Rp. 
Elsewhere, Regalia n met with 
fresh buying interest ahead of 
next Tuesday's annual results 
and firmed 4 to 138n. after 140n. 

Tobaccos went hiriier under 
the lead of Imperial Groan which 
advanced 7 tn 19fio amid fresh 
hnnpc of an imminent decision 
concerning the future nf its 
Howard Johnson subsidiary. 

Amonc Financials. Framllng- 
ton advanced 65 for a two-day 
pain of 138 to 853n on satisfac- 
tion with the proposed purchase 
of Laurence Pnisfs fund 
management operation which 
*ri J! double funds under Fram- 
1 in-ton's control to around 
ffiiHhn. Stockjobbers Smith 
Brothers remained in favour and 
finned 4 more to 136p. 

Oils easier 

Leading oils were marked down 
at the outset, reflecting the con- 
tinuing downward pressures on 


international crude prices. The 
crude oil price cuts initiated by 
Abu Dhabi prompted a good -deal 
of inquiry after midday, but 
actual selling pressure was 
minimal. Shell ended .the day 10 
cheaper at 687p, as did LASIffO, 
at 273p. Falls ranging from 5 to 
7 were common to. BP, 5£0p, 
Brttoil, 22 Op, Enterprise, 178p 
and Tricentral, 218p. Second-line 
stock s, on the other hand 
remained under pressure with 
Saxon and Sovereign down 10 
apiece at 390p and 135p respec- 
tively. Falcon Resources were 
reassured by the chairman's com- 
ment that there was no apparent 
reason fa ithe recent sharp fall 
in the share price and the quota- 
tion railed 5 to 7$p. 

Golds at 30-mth low 

South African Gold and 
related issues drifted easier 
during a subdued morning ses- 
sion which saw bullion trading 
around the S3 15 level. However, 
the picture changed in the after- 
noon when' a- downturn in bul- 
lion, coinciding with the opening 
of U.S.' markets, prompted a 
flurry of American selling of 
Golds. . The pressure on bullion 
was attributed to a rise in tlie 
dollar, and bullion dinned to 
around $313 prior to closing a 
net 75 cents easier at S314.5. 
Gold shares moved progressively 
lower in the absence of any 
significant supoort and closed af 
the day’s lowest levels. The Gold 
Mines index dropped 9.2 more 
to 434.2 — Its seventh successive 
decline and its' lowest closing 
since November 26 1982. 

Dividends from a number of 
the mines in the Gencor group, 
although generally In line with 
market expectations, failed to 
arouse much enthusiasm. Lead- 
ing heavyweights posted losses 
extending to £14. as in Vaal 
Reefs, £70J . ' Buff els, retreated 
1 tn a inw of £39^ while similar 
falls wpre rerorded by Wlnkel- 
haafc, £23. Priefontein. £19. and 
Free State Gedold. £I«H. Kloof- 
which earlier in the week 
announced Its participation in a 
£3 90m mild miring development, 
gave up I to £30. 

Financial* were . similarly 
depressed by the easier trend in 
bullion and the continued falls in 
base-metal prices. In the UK- 
registered issues, Rio Tlnfo-Zlnc 
fell to a year’s low of 575p before 
closing a net 3 off at 577p. while 
Consolidated Gold Fields lost 5 to 
533p. Hampton dipped 6 to 17Tp 
and Charter were couple of pence 
off at lS5p. 

Thursday’s modest rally in 
Australians was extended to the 
leading Golds. Heavily sold 
earlier In the week on news of 
the Federal, Government's pro- 
posal to tax earnings on gold 
mining. Gold Mines of Kalgoorlle 
recovered 12 to 460p,. Central 
Norseman hardened 5 to 413p and 
Poseidon edged up 2 to 203p. 
Secondary Golds showed Whim 
Creek 5 better at 142p,- Emperor 
13 to the good at 205p and 
Southern Resources 4 up at 91p. 

Business in Traded Options 
expanded slightly with 7,386 
contracts struck— -4,597 calls and 
2,789 outs. The week's daily 
average amounted lo 7,792. 


FINANCIAL TIMES STOCK INDICES 


Juno June • June June June 1 May year 

7 6 5 4 3 31 I ago 


Government Secs 

Fixed Interest. 

Ordinary 

Gold Mines 

Ord. Div. Yield 

Sarninqs, Yld.^ i Tull i 
PE Ratio * net »!•*.... 
Total bJiqnins lEst.j 
Equity turnover L'tn. 

Eauitv barq.-uhB 

Shares traded tmli... 


B1.B1 81.03 

86.30 06.37 

1001.6 1007.6 
4J4.3 443.4 
4.62 4.69 

1 1.50 11.51 

10.64 10.60 
2D.8G7 23,312 

- 492.60 
17,852 

- 184.4 



10 am ICtfS. 11 am 1006.7. Noon 9W.2. 1 pm 93*.7. 

T cm 995 0- 3 mu 3% 5. 

“ 100 Govt. Sara. 15/10/26- Fixed Int. 1923. Ordinary 1/3/35. 
Geld Mmw 12.3/55. GE Activilv 1974. 

Latest Indee 01-24B 8026. 

• Nil “10 20. 


HIGHS AND LOWS 


S-E. ACTIVITY 
INDICES 


1985 


Since Compitat'n 


June 

6 


Juno 

5 


High Low • High < Low 


Govt. Sees. 


Fixed Int— 


OrdUinry... 


Gold Mines 


82.00 
'18 4, 

86.38 
iJ.Gi 
inza.5 
iJJ.Ii . 
536.9 1 
ilo,4j I 


78.02 
1.8,1 1 
82.17 
>28. Il 

926.7 

•Silt 

434.2 
tr.si 


127.4 

iS.'I.'Ui 


JJ5.7 

793.5 


Daily 

Gilt Edged 

49 18 ; Bargains. .. 143,1 
,ti]'.|C| .Equities 
- , Bargains.... 

130.4 ' 50.53 Value 

■aarlM/i. «4;lf/4» '5 dayAvcraga 

1024.5-49.4 I 163 3 

m** inSBS":::: 

734.7 I 43.5 Bargains.- 127.4 
ilbfirMi j(JS,10,7lil value 739.2 


1 160.7 

118.0 

711.3 


i 164.8 

| 131.0 
• 707.3 
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LEADERS AND LAGGARDS 


Pcrccnlaqp changes 
Thnrsfla>'. June fl, 1085. 

since 

December 31, 1984, 

Innurnncn (lile) ... 

+ 23.10 

500 Shore Inde* 

TnlnpIforHi Nnlwpikn 

+ 27 21 

AII.Miare lnde» 

Nlwnplnws. Publislnnq 

+23.M 

Banks 

Other IndusXial Matqrialc 

+21 «1 

Oils 

Malals and Metal Fnrminq . . 

+ 21) B7 

Browers and Distillers .. . 

Phinpinn and Trflnsport . . . 

+ 19 71 

Cltomlcals 

Oflirn Equipmont . 

+ 18 47 

Fond Manufacturing 

Slnres 

+ 18 3J 

Contraction. Construction 

Motors 

+ 17.27 

Oversees Traders 

Cfl-er Group* . . . 

+ is. in 

Investment Trusts 

Pnekahinq and Papnr . . . 

+ 15 48 

Btxldmq Materials 

Innurnncn (Compnsiln) 

+ 15.27 

Merchant Banks . . 

Insurance Oinhnro 

+ 15 16 

Mining Finance 

Mnchanical Engineering 

+ 12 78 

Leisure 

Food Of Tail imj . 

+ 999 

Proparty 

TPklilfec 

+ 9S4 

Capital Goods 

FinAnrial Group 

+ 9.53 

Electricals 

Health and H'snhoid Products 

+ 3.22 

Tobaccos 

Consumer Ginno 

+ 8.84 

Gold Mines Index 

Industrial Gtouh 

+ 7.91 

Electronics 


based on 


785 
7 83 
750 
7 31 

а. ro 

б. 44 
6.43 
5*S 

+ S.32 
+ 517 
+ 4 61 
+ 3.W 
+ 2 21 
+ 0 51 
- 088 

- 1 79 

- 454 

- 5.41 

- 7.41 

-23.cn 


OPTIONS 


First Last Last For 

Deal- Deal- Deeinra- Settle- 

ings ings lion mcul 

June fO June 21 Sept 12 Sept 23 
June 24 July 5 Sept 26 Oct 7 

July 8 July 19 Oct 10 Oct 21 

For rale indications see end of 
Share Information Serrice 
Cal! options were taken out in 
Falcon Resources, Ratal Elec- 


tronics, Pelranol, West Coast, 
Brunswick, Combined Technolo- 
gies. Bowater, STC, Bnla, Selin- 
couri, Appledore, Debenhants. 
Sun Oil. Bio-lsolntes, Vosper. 
Thorp Eltil and Mind- Puls were 
done in Bestobell and Vosper. 
while doubles were transacted in 
STC, Arthur Bell and Combined 
Technologies. 
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48 

27 
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'154 
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— 

F.P. - 
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— 

F.P. - 
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.650 
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200 10.9 
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J 75 

F.P - 

88 

80 
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F.P. 31 '5 
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F.P. 2lr6 
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115 

»B4 

F.P. 2 1.6 
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; 97 
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F.P. 31*5 

300 1 

260 

M17 

F.P. 31:5 

130 i 
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4300 

F.P. 2B.'B 

445 | 

370 

1150 

F.P 7.6 

209 i 

165 

100 

F.P. 216 

103 

101 

(28 

F.p. 14(6 

: 35 

86 

{120 

F.P. 7/fi 

ilB6 

143 

SO 

F.P. - 

. SOI, 

50 

41 

F.P. - 

• 47 ij 

43 

110 

F.P. 7.6 

112 

103 

£7.85* 

F.p. 26,4 

86 

■ 78 

— 

F.P. - 

40 

37 

100 

F.P. 7 6 

106 

85 

•■175 

■F.P. 7 6 

205 

175 

#130 

F.p. 26,6 

12B 

107 

95 

F.P. - 

106 

10S 

(68 

F.P. 24-'5 

. 72 

67 


iliitr-j sa ill'll 


■pAbbsyerert lOp 106 

lAnglo-EastPlants 83 

| Do. Warrants 48 
' 4- Aspen Comma. Bp... 174 
Asda Proparty 20p ...184 
Banco de Bilbao S.A.. 800 
Banco de Santander.. 6B5 
'British Aerospace Up 203 
i* Browns iC.i Car lOp 87 
.•i-Clay form Props. 5p 168 

iCalaroll 10 p 130 

1‘f-Datran IntM. Sp 1°8 

.Domino Print. Selene. 370 
l* Electron House lOp 123 
'“i" Holmes 4k March. >0p 438 
i-l-Huntleieh Teah Sp- M3 
.MnrtlnCurrle Pac-50p 102 , 

: 4> Maxlprint lp ' 34 

vMcorgata Group Sp 186 . 
Nordic Inv. Trust lOp SQL 
.4-PerkinsiJ.1Meatsl0p 44 t 

!Pcrslmmon lOp 104 i 

Plantation Tit 1 78 I 

Do. Warrants. 37 | 

iPrestwick 5p 86 I 

■f Sherwood Com 10p.l83 

■f- Vie v* plan Sp. 11S I 

❖Wold Sp 106 

if'Wylco Group lOp. ...i 67 ' 


'42.5 ^.5:3.4118.8 
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bfll.B, 2.1. 
bg4.6, 2,5' 
ul.a 6.9 i 
ul-75. 4.3 
bflS.V 1.9, 
U3.5 4.1' 
u 1.6 3^ 


6.2 7.0 

4.1 14.7 

6.4 1D.6 

5.4 10.7 

1.4 12,3 
0.9 56.0 

3.1 22.4 

1.1 M.7 
1.1 S 1.9 




. — IbgS.O 6,2' 2.933.8 

— — -b.gl.B 3.0 6.B 11.6 
'bg4.76'' 3.6, 6.5 6.0 


u2.1 3.3 3.9 11.6 
82.75 3.4 Z.l 18.9 
1/1.26 4.0. 1.6 2B.9 
u2.3 8.7' 3.1.11.4 
b2,4 2.4 5.1 1 1.S 


FIXED INTEREST STOCKS 


NEW HIGHS AND LOWS FOR 1985 


NEW HIGHS (61) 

„ HRIT15H FUNDS f3> 

Eflthar. Z^ec I9B6 Trui. joe 1989 
Jrta-,. 3 pc 1987 Trass. Zpc I.L. 1988 
Trans pt. 3pc '78-88 
_ AMERICANS Q I 

Great Amer. First Time Inc. 

Savings Bank 

„ BANKS 111 

Cle. Bancalre 

BREWERS (11 
Weiv'tianurtan Dudley 
_ BUILDINGS (81 

Ctmeirt R oath tone Higgs A Hill 

Copron iF ) La1arge-C0FP*e 

Exrttr BTdg, 8> Con. Lovell iY. J.) 

French Kier vibrcplanl 

„ , . STORES IS) 

Beattie tj.i A Ratncrs 

Our Price 

ENGINEERING (77 
BHtlsh Steam Parkheld 

Brown a Taw-4 P'le'-t ra J Bnc Cirv. 

Jackvm rj. 4 H. B.| Red. Prf. 

Lee (Arthur) Votoer 

. INDUSTRIALS I19i 
Blue Arrow Slag Furniture 

Bowater I tide. Sutrliee- SpMfcmag 

Bra Rimer The Timm. Veneer 

Brnok St. Bureau Th,rd MHe Inv. 

Rrunlana (Mu».i Weipac 

De La Rue Wharman Reeve And. 

Naina Wlidanra Hldoi. Sue 

Huntine Assoc. Cum. Cnv. Prl. 

nearson Walv'hampton Stum 

Ryan Inti. 

INSURANCE (4) 

Legal & G-n-ral Pniiieilli] 

London United Sun Life 

MOTORS m 

canvni 

, PAPER 121 •• 

Sutshl & 5aaNhl SaaKhl & Saatcht 

G 3 pc Cnv. Cum. 
Red. PI. 

PROPERTY iZI 
Hardanger Pron n-gelian 

TRUSTS (41 

M. A G. Dual Can. Park Place levy, 

F ram ling ton Group Smith Brers. 

Oils tn 

Caledonian Dffiho-e 

_ , , MINES fU 

Western Continental 


NEW LOWS (74) 

AMERICANS IS) 

Amdahl Derma -Lock Medical 

Bethlehem Steel Microcomputer Mem*. 

Buslneta Computer 
„ „ CANADIANS 111 

Bow Valley 

CHEMICALS (7) 

'EIll* A Everard Perttarp AB 

. STORES (1) 

Ceatto (& B.i 

„ ELECTRICALS nil 

AB Electronic Per lea m 

BICC Plnicy 

B5R internatL RenUhaw 

Bowttroroe Shorrock 

CP5 Comnutar Sound Diffusion 

Crvataiate STC 

Dow Her Telnmetri* 

Parnell Electronics Wayne K*rr 

Ferranti WholMie Flttlnm 

GEC Wordplex 

MMT Computing ■ 

ENGINEERING 11} 

Black A Decker 
_ INDUSTRIALS (Si 

p?” urn ret* - Kean A Srott 

Elecp Stalls. Potteries 

English China Clow Tod rw. & J.l 

.INSURANCE 111. 

PWS Jm*m*N. 

k, . , LEISURE (1) 

Natfenwide Leisure 
_ , PAPER (Z) 

Geers Gross O- horny a Little 

. . _ PROPERTY CIS 

Burad Securities 
^ , TRUSTS (5) 

Ambrose inv. Inc. Ablnnworth 

8efk#,W Technology 

* OILS (12) 

CharterhMNB Pet New London Oil 
S’* 1 r r . Pctrploum Oliver Prospecting 
Clvde Petroleum Petra no I 
Exploration Petrohna 
LASMO Sceptre Ret 

Monarch Petroleum Sovereign Oil 
_ _ „ MINES (IS) 

Fast Rand Prop. President Stern 
Bmk'.ei, Welkom 

prcntvln Maoma NW 

Souih African Land K(tthen-r Mining 
Fy onruUrtcht Pe'allng Tin 

CyfeftMteln RT x 

Ha e rmO^' d Do. 9. : pc Ln. BS-0O 


RISES AND FALLS 


Issue - 
price 

“ ill 

< a. 


cc 

sis: 


1985 


High 


Stock 


maj I 

ilk- 

a a 


II 

ll 

ii 


I Nil 

F.P. 
Nil 
; F.P. 
' Nil 
Nil 


7pm. 

85 


4pm'AI1ebone Cnv. Cum. Rd. Prf.. —— 7gm|+ 1 


90.703 ;£3D 

— F.P. 

- F.P. 

FP. 

i . P.P. 

1 i F.P. 

94.899 f AO 

ii Nil 


3;7 

6.6 I 


. . 83 lAnglo-East Pits. 12 )g% Uns. Ln. 86-99... 

2/8 ! 80pm 60pm!Ax«K. Brtt. Eng, 8S Cum. Cnv. Rd-Prf. 60pm; 
(25r6 1 107 i loo Bra mall iC.D.i lS*Cnv. Uns. Ln. »/200S 106 j 
6pm! 4 pm i Kennedy Brookes BU^ Crtv. Un. Ln.’M 
9 ; 7 Lon.4 Edln. 6ig%Conv, Cum. Rd. Prf.— | 

31 ipi 29 a, Malaysia 10^ Ln. 2009 

100,^ S 9'i NntienuvidaBId o^oc. 13iS 12/5/Bi 

IOOIj loo,',. Do. 1217? 9/6(85 

09 92 Plantation Trat 7 Ip'S cnv. Una. Ul. 

I lOlj. 106 Queens Moat 71 Cnv. Rd. Prf_ ..... 

105 .100 Russell (Ai 6.75L Cum. Cnv. Rd. P 
36*# 50 SnainiKinqdom oh 11 S*. Ln 2010 


6:6 ■ 
6:6 
19.7 ; 
.12/7 


60pm 

106 

5gm 

Sir) 

—6 

ACTIVE STOCKS 

Above average activity was noied in the following slocks yesterday 

IOOtV 
100 rik 


StprV 

Closing 

price 

Day b 
change 

"Slock 

Closing 

price 

Dev's 

D2 


BowAtir Inde 

. r-no 

+ 10 

PlBTOY 

. 155 

- 3 

noia:+i 

Cable and Wireless . 

545 

-10 

Prudential Corp 

" 712 

+ 7 



Debenhime 

am 

- 2 

Saatchi and Saarehl . 

715 

+ 74 

35'4 

-ll 

Dee Core 

. y=A 



STC 

150 


5i.Dmr— * 

Imperial Group 

1^ 

+ 7 

Thnrn EMI 

445 




Legal and General 

738 

+ 11 

Unitod Sfiantific .... 

. 310 

+ 9 


RIGHTS OFFERS 



195 

1 Nil 

16/7 

200 

; f -p- 

30(6 

150 

i F.P. 

14.8 

350 

; F.P.- 

5.7 

28 

: F.P. 

26(6 

134 

Nil 

11(6 

80 

F.P. 

26.6 

66 

1 F.P. 

5/7 

515 

• F.P. 

12(7 

285 

F.P. 

12(6 

28 

F.P. 

28.6 

70 

F.P. ' 

4,7 

120 

F.P. 1 

12.'7 

2Z2 

F.P. | 

£8/6 

10 

Nil • 

127 

ISO 

F.P. ; 

12.-7 

2 

Nil ; 

— 


2lpml 
365 
400 
406 
29 is 
23pm 
93 
80 
! 642 
: 360 
: *3 | 

1 17 

• 152 I 
; 268 ' 
I 29i!pm. 
! 210 l 
ligpmj 


4pm[Anchor Chemical 

3S3 ;5anK of Scotland £1 
323 Barclays £1— ■ 

372 iBeaxer (C.H.l 70p-.. 

28 IBriL Empire 6ec. ft Gen. 

SOpm'A Godwin Warren 

85 |AGrosvenor Square lOp. 

73 |Lon. ft Northern ..... 

'Low (Wm.i 20p. 

jMemec 10p 

iNewman indt 

SRivIm (I.D.8.) Bp 


625 
555 
39 
72 
130 

236 

17pnv*riie Tlmee" Veneer 

178 Tomkins if.H.i 5p. ... 

lpm'Wlllaire Systems..— 

I 


jSuter 6p 

•Tesco Sp — .... 


British Fund, 

Corporations. Dorn, and Foreign Bonds. 

Industrials 

Pnandal and Props. — - .. . 

QHs 

Plantations 

Minas 

Other* 

Totals 


Rises 

Falls Seme 

RPS*S 

32 

29 

47 

198 

to 

a 

60 

100 

187 

418 

848 

1.582 

51 

148 

352 . 

598 

9 

56 

61 

82 

2 

10 

5 

22 

21 

87 

SO 

144 

59 

79 

91 

417 

371 

811 

1.554 

3,143 


Falls Same 
138 203 

28 256 

1,351.4,348 
415 1,732 
222 326 

21 42 

314 433 

314 403 


THURSDAY'S ACTIVE STOCKS 

Based on bargains recorded in SE Official List 



No ul 

Thura. 

Day's 


No. of 

Thiirs, 

Dav'» 

Stock 

changes clo^e 

change 

Slock 

cha nqge 

dose 

change 

.leaner 

20 

238 

- 6 

RTZ 

U 

580 

-10 

Fa/can Roc 

U 

73 

-12 

Tate 6 tyfs ... 

14 

aoo 

4 10 

BAT Inda ... . 

15 

370 

- B 

Bp. Aerospacef 

. n 

213 

- 2 

HK 3 Shsnq Bk 

15 

77 

- 4. 

Thom EMI 

13 

467 

-11 

Bio- Isolates ... 

U 

52 

+ 9 

BET Did 

12 

318 

— 5 

Bowater Inda... 

14 

290 

+ 18 

DRG 

12 

1B6 

+ 10 

Reed In Cl 

t Partly-paid 

14 


- 7 

Debeuham* ... 

12 

.403 



STERLING ISSUES BY 

FOREIGN GOVERNMENTS AND 

INTERNATIONAL INSTITUTIONS 

Arriean Oe* 8k t1.12SscLn 2010 M*' 1 
AUG Dev BK IQLpeLn 2009 Ifieoi E93 a 

AustrV^U *?tieetii 2015 (R*fl) EtOl**- 
EoroueVn fnv*' Bk*'JO*5 B 6|* *9%! tRMl 
FhSriri 4 tlV«Sln 200» £101. 14i;*>cLn 
i.9gLB lowjsioa^ 

ircMfld sssslt r? e, s 

Malays* iG'rfcLn MOT MI'w h w H 
Spsf^nUPCLn’IoiO US'* 12ocLn IRM 
Sweden 1 llSsrln 1010 SIH'* ,iW - 

issus? isy it « 

Utd Mexican SUM iB-jecLn 2008 Lltti* 
■mi 

CORPORATION & COUNTY 

London County 2«:ee 1»» 520’s ««> 
Grtr London 64iK 1890-92 579 
Birmingham Cpn 2':PC 1926 £19 'x <31. »l. 

Bfrmlaghwn CHBrtct 11isf< *012 C107M 

AarR»«IHBfe % Mi>» 

Cr ndiw KWMffiS £99 '*ts C*'6> 
Glasgow 3IJOC £26>: 

<*«■ 

KenKigtw a CM«es 1 11»«i« 19«0rB7 l»'i 
Leeds 13IJBC MOO ,£117U M.6) 
Manchester IIJpc 2007 £101 CS.6) 
Norwich Src £22U I3/W 
Sal tord SIjbc 1988-88 M4i« 

Southwark 6 Lpc igss-Be tnj. 

1984-85 £9Bk IS.B»- 12’r«* 1987 

Sonderiand li'Sc 

Swansea tSMie 200fi fl'2 ;. , . 5H 
Tyne Wear 1 Zpc 1986 tint) (4 6) 

UK PUBUC BOARDS 
Agrl Mort Cpn 6ocDI> 1982-87 £87'* 
15 6). 6 Lux CD 1992-94 £72't l5.d». 

b .-oiDb 1985-90 CB2. 7',peub 1991-93 
LB1 ■ 9 1 :pcCM» 1985-86 LM'a. 9'*« 
Ub 1985-87 £95. lOUocOh 1992-95 

Port 1 Londcm Athv 3 k 4 1929-99 
IS B). 6<:ec 1987-90 £74'; '« 49-64tW 

Scotch Aon Sac Con lOUpcDh 1989-91 
task L5 6l 

COMMONWEALTH GOVT. 

S Rhodesia 3oc 1971-73 iUiu> £18» «*'0» 
Montreal SncDb £21 14 6i 

FOREIGN STOCKS 
(coupons payable In London) 

China 4 ‘-pcGoidBds 1898 iGerm Ms) 
£16 (31 51. SprRorotjoldLn (Perm 

Ini £12 131.5). SpcRcd»BGoldLn iRW* 
Gm) £12 (31/5). SKGoMLn 1912 

PortuswU 3 oc lilt Seri _£44i:« 

Rio de Janeiro Brasil 7ecLn tg27 £45 
ra 6) 

S iln 4 dc ES7 41 (S 6) _ 

trrplllar Fin Scnilees »46i» «9 6). 
Benehcial Overseas Pin S«1 15.61 
Caterpillar Fin SenriMS ZeroNtl it1>4<92) 
ST8l« fS.’bJ. Do (1 1,2.94) 338 >' 

Du Pont Overseas Cap ZeroDhs 1990 

F*«5’fm *ero«»* S59'r Jj '5-B» 

Gen Elec Credit Cm 1F99 MM 1 * '54' 
G*n Elec Creitd Intnl 1994 SdZ •• rs 8J- 
Do 1995 S37 r « BU » 9«- «S 61. °° 

1107961 SJ3 Ij >;*■’« US', 

Hiram Walker HMm Dto (t7 9'89> * K <": 

Morris (Philip) Credit Cap 19«4 SIP* 

NnrH'lki Inv ester Ingshanken 1994 SOT 

Pnanon 19«2 £464 > (5ml 

Fnoaico Capital Nt* 199? S5Z »« »• 

fC/6). Nts 1994 £41 >« (5(6) 

ProdHitlal Realty Secs Us 13M/99 J2*'r 

Redland^^lnancd Nil 1992 E4B* ** 
Securtty Pach: Nattonal II'jkNIs 1988 
Svemdc" EvSa-tkredlt Ntt 1994 S38'« 

WHU fc Faroo* Inrn^Vlnanelng NU «/ZfB8 
J77S, (516) 

CORPORATION STOCKS 

Pelotas 5pcLn A £85 (318) 

Ria de Janeiro 4 ':pc £50 (418) 

Santos (City oO 7t*Ln 1927 £99 (S.iS» 

STERLING ISSUES BY 
OVERSEAS BORROWERS 

American Brands IZgcLn 2009 £107‘; 

Cant- Cmt^rafe Dc Cooperation Scon 
£1 10ti (3(6) , 

Caisse Nationals Du Autoradtei IfiocLn 

cW 1989 tins um 

Credit Fonder de franco i4LpeLn, 2007 
£1261- C3 B) ^ • „„„ 

Denmark iKlnodom of) 13p«Ln 2005 
ringi, rS'6« 

Eaton Finance 12:*wLn 2014 £l04>./5j6) 
Efecfrtaw de.Fi 
1416). , I2i; 

11 ilocLn 2009-12 £1027; CS(6» 
Hvd^-Quebec 12.75pcLn 20 

lircn 15 'jpcLi 2006 £1301- U> 

Nova Scotia 1 1ZgcLn 2019 £102L (3(61. 

iSt'PCU 2011 £139': i&6). 

Petrolcoa Mexkanos 14‘yyLn 2006 £87 '* 
rranscanada Pipelines l6i:pcLn 2007 

Pe:roleos Mexlcanoi 14i;pcln 2006 £?7S 
Transcanada Pipeline* lEkncBds 2007 
£138 (516) 


AwtJMj? .jfbkerletf BUpcLn " 




1 21-PCLn 20)4 *,1041. IS'OI 

rronen 2008 *110': 

■ :PcLn. 2008 £110-**. iSJfi). 
09-12 £104r la«_1a W6). 


11 S £111': 


BANKS. DISCOUNT 

Bank of Ireland 7ntln 19RS-91 £72 lr£»7 
Barclays Bank 7>ncLn 1986-71 £83. S(»pc 
L n 1986-93 £88'. 41*. IZntLn 2010 
£103 iSfei. l6ptLn 2002-07 £131»i 
2 318) 

Brown Shipley Hkfgs SLpcLn 1990-95 

Commercial Bank of Wile 1 3‘:DCLn 
■ 1093-97 £107 *416) • 

Commerzbank Ag >OM10) £10 (A(6) 
Hambros £2 (50 p Pd) £t3k« 

Hill Samuel Group BpcLn 1989-84 £81 

5/61 , 

Mercunr SeCdrlties 430 . 

Midland Bank 14pcLn 2002-07 £1 1 Vi® 
National Westminster 7 pcP/ id) 63*:. 
OPcLn 1993 £84 1; ft 5. 12l;pcLn 2004 
£106»a 1 4/6 1 

Rea Brothers 67 (518). 5 .42 5 pc Pf (£1) 
61*: (3(6i 

Royal Bank Scotland 5l;pcPr til) 51 

schimlers B'ipcLn 1997-2002 £78 

Standard Chartered 1 2 spcLn 2002-07 
£109*1 10 

BREWERIE5 

Aiiied-LYOns si^cpr l£D aj. yi^cPf 
(El) 64 iS'8). SocDb 13BS-30 £70 
<3(61. fitipeDb 1984-63 £641* *. (5/RJ. 
6'jncDb 1967-92 S7S\. BJ.ncDb 1986-93 
£7 S', (4 F6». 7ocDb 1982-87 £91 <2 
3(61- 7i*pcDb 19BB-93 £79*,. 5',P= 

Ln £41. 5'ipeLn 43*. SLpcLn £49<i. 
7l : ocLn £58. 7),peLn 1993-98 £79 h 
! i SU 

Bass ApcM (£1) 36. 7pcPr (£1) 60 ■; 
13*61. 3l*OCDb 1987-92 £75'«. B'-PC 
Db 1987-9 £85 ■«. 4i;pcLn 1W2-97 
£58 .0/6); 7l,pcLn 7992-97 £75 
F—r Inwntm-nti 7>«irLn 1992-97 073', 
Boddlngtons Breweries 9i;hcLn 2000-5 £99 
Buhner IH.P.i Hldgs SLocPr [£1i 105 U 

Davenport’s Brewery (HI49»> 5oePI till 
40 1 

Distillers SI-BCLn £44- YUncLn 1088-93 
£78 l: V lO.SncLn 1933-98 £94 1, >i 

Everardi Brewery SpePt '£li 43m 
Fnller. Smith Turner 4.2ocPl (£1» 48*tS 
SI 'j. Sk 2ndPr i£1) S5kr (5'61 
Grocnal^jJ*VMrJey^BgePI_.f£l1 97_ 81;. 4hi( 


Db 1987.92 


(5(6). 


7psLn £53 


■mu isifij. 7ncnn i9M.Pl E7(i ij*l, 
1967-92 £7Blj OI/S1. lO'-rrOh 
non-gc £Q4i, g tzm^rm znnP cipni, 
',r*CL" 7094 -99 £72 lS/6). Bor 


S-DAY ACTEVE STOCKS 

ending Thursday 

Last- Change 


BJ86d on bargains over the hue-day period 
Last Change 
No- oi ThurB. on 


No. of Thura. on 


Stock 

changes dose 

week 

Stock 

changes close 

weak 

Fa/con Res 

M3 

73 xc 

-35«j 

ICI 

79 

766 

-12 

BAT Inds 

98 

3M 

+ 10 

Plessey 

. 78 

13J 

-10. 

Thorn EMI 

97 

462 

- 1 

Glaxo 

77 

-ria 

’+ ^ 

Jaguar 

94 

298 

+28 

Bums 

73 

1P2xd 

- B 

Br Aero fp/od) 

83 

213 

-10 

Burnish OH 

. 73 

284 ' 

- 1 

Hainan Trust... 

81 

225. 

- 7 

Dehen hems 

. 72 . 

•wn 

+ 17 

Reed irw’i 

80 

B20 

+36 

Wold 

. 72 

106 

- 9* 


1 Ba sad on Mondays opening price. 


74*81 1 aiiPCLn £61 

Greene tCln*j 6 i. PC Oh 1961-90 £78 *3 61 

°S8Sfc 1 SSBrtl.? #01 £74w - 10KLn 

n-dvs Hansons 377. Irrd 4 PC 1st Db £29: s 

Imperial Bowing Leisure «i JP rnh igjn.ny 
u* iSI'S). 7BC2ndDb 1987-92 Lnnx, 

• 4 61. 7ijpc?nifDh 19BS-O0 £&4 (4 Bl, 

Eaa*dHb- 1,, *M4 £83 (4 8) 6>HV«.n 

iSa-OT. £6n>,. T 1 PtLia 1094-99 £661, 

• 36; im.prl.n 19"0-9k £96’- 

owners Vlr, trier- 4hprnh 
2«07-07 £44 15 8). 8i;ncLn 1987-92 £86 
C> 

Wartln A ilOol 7*0 
Mansfteld Brewery rcil 375 40 f<T6) 
5rmtl,n Nnacastlx 5>DrP| *£1| 47 •SSI. 

ft 1 ! 69! il (4;si. S’.BCl JIDb 
l“46.o(i £421, (3 61. 7l«pc1KDb 

'""•■•M E?r t, (5 6) 

5ea9ram Distillers 12 VocOb 2012 £108'} 
Truman 1Di,ecDb 1991-96 £93'? (4'R1 

V : U n*,yS? 57, ’*‘ 

Watne* Mann Tironm SVecDh £30 in «». 
4LnrDt> IOHR.95 £64 1, MKl. PpcPlJ 
’2??-% £70). (VR J. BltprDb iqgr.o'l 
£76 '5 "I. 

snon. 

fS' . 

In IMMS £Rnt 
WWthrran 4'-nc1stPr (£t> 59 Rnr 

WPI .611 e, T-i-ani (£11 *4 ry *>, 

6'-vn^ inni-9— £74 7. mr.; 

- t't'tt £7«i< j, (jt-cj. eiiPTn** -wen.ey 

Fini, '- i r , «i. 7',1-rnh i-»i n Cpv 

« 61 n,, nr pi, ivii.iie £qn rn-61. 7'.nr 
. in inss.ni (si 7 1, nr i >, |mr nn rmi. 
TJ.nrLi, loan.snnn £7*', n K i n -rwy^ 
’""I ini’-. R'a«rlll £441, 5 an 
WM-hreail I nn-m-ienr 1 49 4 

W-|wh-iT.|.h<n n-.-'l-v Rn-M l».1 , «1 f4 Gl 

Vming Co 9pcPf i£1) 111 (5 61 


COMMERCIAL INDUSTRIAL 
A— B 

aah Hida« sprPi (tn a S 
fSv-1 40 (51 91 

AE Perth 1940-94 £74'. (O-et 
£’171- R 

A f v . 1 J?JS 1 J!r ,h i non -9 c esq n si inw 
■ L" 1997-2002 £203 .4 rj 
Alwest Gro 6nr(.n 10Pt.nn £431. (5-45 
30 

Al*»y-n I2nw 261-ib 

Aferfeht Wilton 7'apcDb 1985-90 £81*; 
Ahjwnderg a «10pj B (3<6). SttpcPI (£1) 
/•n-bmv' 9net 8WPI (Cl) g 7 r 
A rioo T * wl,e Companies lOncLn .1993 
Amber Day itJijprPJ ioqa.ipp; i£H ot 
* 14-81 A,pcrton 0nt » Mb for Ord 40 
*'*■» Cnh-lep Hnt»l- iln-i wn «n 
P"«s Tnrpr r E n an 57 
A Tn y| GrB '*^ rrano 10 Tib lor Ord m3 

A-^vll '-tin Cv-i n imj.st r«7- it 6) 
Arl"« Ffect-K-I 11 n 1OO0 run «- K ) 

A-fi-*»e pr-* i£i) T4«ie pao 
A rmbige Shanks lOncLn ignn.94 £HR*. 

Armst-ww Ba-lptiwnr Ai-orPI (fit) 4t (5,'Sj 
Asprey fii-oePf (£1) ),t 131 4j ' 

&Snrp.NI-he|>t *(,— Of 1*1 1 70- nidi 
A"ecUjrt BHtWf E**olneering TncPI r£l) 
47 n S). BpePf (£.1) 55 91 . t 60S 

A j*2S*j4M. Brrtldi F TOT-1 6’-nfDb T9"1* 

1888 £9 J« -8/. 7(40eOti 1988-93 £77(,. 


/ 




1 £77 *7 (3 41 

I ei\»* AH Fnr ft* BK Mi SlsL- 

i *34’,? Bras 1UwHtrM 114 ««ll ui, 

Audio FideWk IlDsI W<1|| . 

AlHWM 9ntP1 llOpl 33 - - . 1 

I Auntpi-’jtrd fp-Mr-'w SikN 
I AnMwnotbn P»otka»S 3.5 m PT rr,. «- ■ 

CM. inot^jlku L90 ,u -4ft 

Avina G.MIP (Cl). SB (3:8) 

Ayrshire MeUl 45 - 

BAI InrkiM'^S Fill Rate COT- 

j M(A “ — 

• Bier 
P ! 1 
£941 
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Crystalnte Hldgs Hoc 0 1 fSOm St 8Li«tn 
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STOCK EXCHANGE DEALINGS 


Oatetla el buaineag done kJiovmi 

*** Dstalte^iSlato , ?o k tK^! inn(w Official llst^nd U shoidd*!»«t M h en COf ’f ,m from they era not in order of execution but In uconding order which denotes the 
KorvISk, “writws not included S, L dBy'ahiBhwt end lowest dating prices. 

Unless otherwise , ar “ lnWmiat »on For those securities in which no business was recorded in Thursdays 

The pnccs are those "S ^nominations are 26p and orlCM l'- • °«®«l ^ *e latest -recorded business in the tour previous dW is fliven 

3.30 pro on Tiiutedey a„ rt i h " b «'n«s was don- .n fhT^t ? m p,ncBl wrttl *« date. 

v d aM hed through th* slock Fifrhnnr^r^ hpu ™ up '? - Bargains at special prices, e Bargains den# the previous day. A Bargains 

cxuianga. Talisman system; done with non-member or executed .In overseas markets. 


FT UNIT TRUST INFORMATION SERVICE 
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UNIT TRUSTS 
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Abbq Unit Tst Moors. (*) 
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6.T. Unit Managers Ltd. tSV 

L7B Flw, S OewaOiim Sg, Loutoi, EC2M 4VJ.01-Z83 St 
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1 Gr P 5«Pf f£T) 421., 4’iBCDIJ rs? 10 
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engaged solely in mineral 

exploration 
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Exchange Council) 
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bargains in securities not listed 
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F Bar 511 22 «*^Fd(D«.i_ hpW, 

V. t: WaauTTiwtaTZJkA 

-12 aJO Hedged amrrican It, .._|24.7 
-JL7 5* H^si locon Tn. ._^ISoio 

-0J 6.01 Itwg Kwq Tnal 7(28 J 

.... 601 Incsnr FuM 60.7 

4021 — 'nAynuesTH 156/3 

JbwnTiwi |673 

■baM Ejw* m ._ aina 

019028876 ^ea*l5iivTB.__l503 
_0jJ is, UKSn.Cg. Rtc I TnM„j47 I 9 


Lloyd’s Lite Unit Tst. Mngrs. Ltd. 

-ail 0J4 2, St Mar, Am, EC3A8BP 01-9200311 
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HOC 28 84 4.9 
UC 33 4.9 84 
07! 24 43 ana 
4L25 10 10.7 63 
195 23 67 HO 

60 20 82 87 
045 62 27 68 
71 LS 57 164 
62 L9 70 90 
52 25 5.4 91 
225 20 45 UJ 

100 62 30 45 
F435 14 100 HIS 
16C 34 18 1L8 
WJ a 124 54 
15X 24 40 134 
4i 24 44 127 
7.92 37 44 92 
KUO 61 13 113 
7i - 57 - 
25 ♦ 9.4 * 

ax ♦ 22 4 
35 15 80 94 
22 17 7J 111 
WBJ 19 74 103 
64 43 54 54 
4i ♦ 8.9 ♦ 
MX* 34 20 163 
LX 37 20 144 
*L2 - t — 
43i 74 19 104 
125(29 19 9.9 


256 215 MEedCoOoidslfe 

380 329 Amenfea End 

*256% 161*: Anchor Cbental _ 
77 50 ftnw»C3wratafa_ 

£59% £49% BASF AG DM 50^ 
£62% £515, Barer AG DM SO- 

ia UU Blavtafllnds. 

130 105 Brwd Chwns lfe_ 
18% U BriLBearoUfe— 
115 73 BriL Tar Prd- lOp. 

107 92 CandngWJ 

243 23 ^atteGra* 

104 145 fettsBros. 


\T.Z71 LOANS 

- 4 99.\ni — 11 

. — 2 72’ • 11 

J CE'.rt — 11 

—J 79%) a: 


UM 1127 


117D 1141 
1172 1136 
872 1167 
741 1143 
1167 1150 


. - I?:* a AFTKCAM LOANS 

i'.irj-'i: 73-SttL 9 2d 1165 

- . J “5= -% 737 1238 

i:: ‘.■ ■-irL— 1GO - — 

tl si^Z! 642 ns 

ir_ir.:m.a:cpaLJ 279 L... J — 


1983 

ffigh Lewi 

349 2S 
004 £83 
138 92 

50 

298 228 
05% OZW 
240 215 
*411 356 
400 333 
435 790 
550 465 
72 41 

38 28 

£H 880 
*£21% 06% 
£141% 004% 
ICO 82 
104*2 74 
32 25 

375 308 
104 44 

77 57 

182 142 
353 2Z5 


BANKS,’ HP & LEASING 

Stott I Price M IS Ipw 


CHEMICALS, PLASTICS 

n»F12P— £25%I — «Q30Xl 

fidaHUgs 240 — g6i 

MCo0otdsl0p_ 230 -2 iffi 

Bttawtotl 373 — 15X 

EborCbendcal 207 42S 

wwOwnrbah — 55-4 U 

SF AG DM50 — £55% -l*z ifflB* 

rer AG DM SO — £59% «14* 

rpteelnds 132 — 77 

uChwiilOp — , 129-1 35 
LBamrilOp — . 15 -h - 
LTwPnLlfe — 113+2 E35 

mtaglWJ 97 .... 33 


V)U 4 53 ♦ 
6963 3.9 147 
195J L2 ZU 
6420 19 2D7 
lig 47 39 92 
L9 * 4.9 4 
B9H ♦ 44 4 
«U 4 30 ♦ 
7418 &9 73 
3410 39 173 


(SA1 

meaeFUOO— 
■d Irish 

totter(H.)5fe . 
klretawl lr£L_ 

kLenm 

Lend(UI0£l_ 
kScottadQ — 

dars£l 

MiSMpley£l_ 

■rAtenfl. 

I Discount 2fe_ 
m. Bk of Wales . 


- I Net ICWlGrtlPTE 52 33 

149 123 

3 fe027Jc 31 62 52 US 82 

- *4)26* * 60 ♦ 37 « 

2 05058% * 9.7 * 250 206 

2 T « “ £29% £19* 

.... 3038*1 ♦ 66 4 105 65 

£35 £25* 
488 430 
UO 513 


164 124 Do. 'A' NV 

52 33 Cory (Horace) S 

149 123 CrodaM-lfe. 


11U! - 63 - 488 

glS5 33 5.9 73 UO 

Blb3i 33 61 71 OT7 

85 — 20 — 880 

280( - 82 - « 

.23 — 70 — 335 


Do.DeM.lfe UK 

HMnarGraw 3t 

EIPsGEwranLZZJ 2K 
EngefladUOJlOOJ EL' 
RaWead(JJlfe__| 9S 
HeroXetlncj...— f JgT* 
feksMl«5fe__J 4*C 
HoettaDM5._ _J 571 

DaiUOpcUBlaJClS 


102 L — 
36 L. .. 


i39L9 M 173 
391-9 52 14.4 

WflA 19 * 

44 2.9 43 105 
44 19 50 90 
24 30 65 7.4 
74 U 73 119 


880 724 lugi.Ctwm.El 
45*J 41 feSpcPf.Q, 


kDM10_J £U ..... *12%J — 1 18 — 


23 07 66 108 90' 


nign.lttkJ(rlOO_ £28 

leafaebeBkDMSQ— £141% +1 
fegiltti Assoc — . — _ 92 — 
IrsttfeFIn.lfe — 101% -1 

ifiraPadacHdgSOt- 2 k -1 

lorard & NaUml — 3250 -3 

loodeWtHryJp 97 

iauness Peal 67s — 

lambncSp 148 

[ill Samuel 315 -3 


*15* 4 53 4 
*24% - 22 - 
tU33 14 42 127 
— - — 72 


122 54 

2U 180 
43 38 


l?3dL9 ZU 23 2461212 


97].„_ ♦LS-- 10 U 


264 236 

179 154 


—I TM 12 1 30 1182 I 320 1 293 


SLTlC'r^g £OCioSiE5 

■i — l 99i:d.-- 
1 

-c;cj 9^ 

7_i5- — J 9C*i 


9T*J 10. 

n: 

9°, ’,5+% 1105 

99,lrf+i 10.71 
C?r.'+4 10." 


10.76 1116 
1127 1193 
1127 1179 
10.93 1182 
1L1“ 1178 


280 233 
186 157 
505 375 
608 51B 
£22% £16% 
30 22 
500 400 
373 323 
£60 £74 
£98 £89 
270 173 
690 568 
£37 £68% 


77 WK&Shauf 


Joseph (Leo) Q- — 270 — 

K3ng4ShBm»2fe. 160 -2 
tOeiiwt BecsncL, 480 ..... 

UojdsEl 582 -3 

MCorpS5 £16%-% 

MannnFhL2fe — _ 27 — 

Mercery Sea .420 -5 

MMandEl 352 -5 

Do. 7%pc 83-93 - £77*2 

Dai0fec9M8_ £94 — 

N 2 tAaa.Bk.ASl 225n -3 

Nto.WtS.a 65S -12 


W.lBJ+i 10.71 1121 
45i;t+A 12.43 




.it; Tcard uu) Cnd. 

5-: , !WI [ 78%|....J 63S 

;; -...l ‘S' i 59 L.....} 704 

Fi.izncial 

f - ’■<: 1 Ix.’Zk. 93*.^ 10.17 

■X ' 9tl«J 10.73 

Za :: • : l via '93.—J 93i;si..-. lloi 
: — 7S\ti... . 690 

■ — 'j - .. ir. J 10 s u.9C 


K5% S16*j R*piiJkH«n3ASL5. J23B 

113 98 RotlcdrUdU) HMgs. 303 +1 

43 35 OtLWttraMs 37 . — 

294 214 Royal 8k.0f Scat — 2S8 -4 

815 7a Sdratenfl 750 

440 310 SeccaitteMC£L_ 440 _... 

£Z7% £Z1% Sec-PacdkSlO £23*2 ..... 

70 42 SmkhSLA&hyu 4te -1 

575 450 StanrfedChatldLa. 458 -5 

770 680 Uflloo Discern! £1 705 — 

£51 £39% Weds Fargo $5 £48%+% 

257 175 WeOpacSAl 225 -3 j 

260 240 (Writnst2fe 260 L....I 


— 56 — 

1 55 1 

- 60 - 

— 7.4 — 

♦ 42 ♦ 

32 65 5.9 

- 62 - 
14 53 UU 

— 19 - 
LI 103130 
37.4 19.7 — 

37.4 rll7 - 

23 5.9 60 

3.4 55 7 A 

— 65 - 

— 35 — 

— 60 - 


133 94 

H7 88 
20 15 

223 177 
3S 185 
87 62 


445 3S8 
30 30 
56 34 


PVte lnds.5fe — 330a -5 
fghlntereas5fi_- 98 .... 

lebmlfe 120 

nwauHIdgs. 238 — 

NrateyOLHJlOp. 42 — 
■plnds. ’B'Kr.SU. £24%+% 
ntrapAB'B'SklO 80S -20 

rmlfe 246 — 

wan Wmlfe 264 

ntokillfe — 178 

uLAgrit Iris £3^ 310 

iaBPDLUOO 132 

ritortPlaaics U6 -1 

ograBradexlfe. 16 % — . 
irdb Storeys Up- 194 +1 I 
risted>okiKRlsk_ 317 _.! 
riBhire Chens. 63 I 


288 -2 1WS.91 11 4J 170 

aw,-% n - i9 - 

95-3 t3i 17 53 9.4 

£27%e -% 515 — 45 - 

443 ..... MX 30 45 101 

577m -33 *18% t 04 4 

£182= — QU% - 65 - 

766 ..... SOX 30 55 75 

45% — 35 x 1 LD - 

330* -5 6656 25 18 162 

98 — t3i L9 4A 24.7 

120 493.4 « 40 ♦ 

2U flit 13 15 18.4 

42 #12! 35 43 92 

£24%+% 04% 68 L2 110 

805 - 20 UL32V *2 m 75 

246 — 325 4 L9 « 

264 17i 23 4i 111 


d2.43 30 30 153 
02 35 L7 202 
17 3.7 11.9 
7.7i 16 33 143 
L7S14 40DZ3I 


DRAPERY AND STORES 


♦5353 I U 134 
L914 40 142 


— 60 — 152 105 

— — — 104 61 

33 4J 95 853 440 


m lB7S TfAfljrer 

88 65 prtonatt:] 


a 1.9 69 72 
— 7.7 - 

19 63 55 



29 14 MtonTeiLSp_ 

66 47 Bremer _____ 

320 237 Brit. Home 5tr&_ 

315 220 Brown IN) 2Qp 

5S9 408 Bartno Group 5fe_ 

29 29 [ferdOU 

81 68 Canun'A'2fe__ 

53 37 Jj*«(SJ10p_ 

50 27 Katie (LBJ 


- 7.7 - 29 29 IferdM.) 

__ . . . S « § S iSS&fc 

260 L....I 1643135 14 175 50 27 KaoIeMLBJ. 

Leasing, etc. IS* 1 ^ 

Sri.r®!?** an io.9 ^ im 

23 a M j» si 

y 8 H 1 « Sj,» 


96 — 22 6 33 4 

62 — 72. 4 52 4 

425 +a fl75 33 17 132 

68 . +3 d5A 0.9 U.7 155 

152 +2 42! 27 40 123 

104 +1 11 4 29 4 

838 +10 eU 44 03 690 

18 — UJ 

60 ..._ U 4 14 « 

381 -4 6-75 r£5 32 166 

315 ..... tTJ 24 34 172 

485= -1 FB5 3.4 25- ZU I 

296 Of — 15 — 

68 -2 2X IB 42 195) 

43 +1 1KL91 24 63 75 

27 -1 419 14 * 3.9 

325 -15 H7J 32 33 106 

152 -5 4.9 18 46 162 

116 — 42 33 50 69 


6 Eng. 12%p_J 152 

rtsW !IJ 116 

Brett (AidrellfeJ 18 


4 1551 4 


. 'J;.. ; ;:Li «-'-7 i 84 L I 10571 lfl.9> 

scsscs & sails 

j Price 1+ ralot* %[ Red. 
Zsv I £ 1 - I Grass I YUd 




BEERS, WINES & SPIRITS 

201 153 (AffleMjwi- 19ftd-2 ♦ 5.4 * 

577 472 Bass 555= -8 till 19 33 13 j 

60 38 BeBwmBrewfry— 54 -1 vA35 53 0.9 DW 
166 130 BeB(Afttar)50p_ 1SJ H£ 36 43 Si 

Q4fl 067 0e.9ljpcCar.9WH_ 086 -2 23 fid - 

71 loddhnoiB 73 205 24 5J lfe 


Hj; II-: -i;: r.UiiiJil J 125ffl..._ 

S. i ;c--j >ir. V .vI’V:!CZj 121 Z! 

-■ I j 

■:i’J — -i:-- -4 & -3 

■ It; ■■.--a-.ji j i w 

‘7:2 s;: — j 592 L._ 




I Die rid 
I Eras r*r Grit 


'‘•--j 

sfj 

;-.J 33 j 

j 992Q(d^B 


tLV 
88 71 

448 260 
S3 50 
170 120 
565 442 
262 237 
615 420 
321 275 
445 420 
370 360 
187 lbl 
172 146 
284 225 
80 60 
136 122 
158 127 
400 330 
70 57 


36 27 

95 72 

IB(T - si a 

[RIT5 168 140 

751 ♦ 5.4 « 240 102 

till 19 33 135 252 162 

=035 55 0.9 Gft® 375 190 

t4£ 35 43 68 102 85 

B*z% 285 fid - 59 43 

235 14 5J 104 185 125 

1&U 23 3d 1&2 50 « 

23 f 76 4 » 82 

M 33 53 63 154 106 


90 73 EHisSGokU5p_ 

134 92 bmbeStraB__ 

210 128 ESilfe 

36 27 fe«tt*20p__ 

S 5 Eb)eArtDeiSi5fl» 
51 S tort I Martin life 
U8 140 gtadMfrlfe_ 
240 102 rater Britt 


w -2 
96 ..... 
740 -4 
340 -2 
78 +1 
126 -6 
202 -2 
34 


Bh*r(HJ , J5p 235 -8 49 335363 154 106 >ent(f 

lark [Matthew) _ 565 tlK 35 30 13d 62 42 Mtte 

MWtsfe(HdM) 237= __ 91 L9 54 13d 237 1W Mtt 

ewntttIJU 602= .... 11U 19 17 175 » U jOrttn 

QtiUenSfe 291 -3 133! 14 6.7 83 2g 152 -attar 

KtensBurtnnoaL. 4C 9XH 38 2.9 10.9 HOT 6S mall 

f rite Sn£i Tin. A_ 365 f52 C2 21 168 ^ 6® GUSA 

reeraBWMey 163* -4 4A6 3d 3.9 1L0 52 19 wnrie 

reweKn* 168 1435 29 37 133 m 3)0 Hatftai 

Dinneo 288-4 64432 33125 ^208 0=9% 

tgMimd Dtu. 2fe _ 69' ttrl.76 23 38 16.4 258 168 tettO 

nravrioo Dtctt. 127 _... 4a 3J 48 93 29 23% Helene 

ttl Oca Hers 130 H7JW25 5.9 85 70 SO 1am*p 


rd (Martin) lfe__ 48 -i 
radtnerUp__ 160 . — 
rite Bros ___ 230 ..... 

ermwv 242 -10 

rcadiCanflccfeBSp, 215 -5 

iabtmfe 87 ..... 

ferptOtowtwD— 50 _... 

leelCadO ldp 125 _... 

«*-Rtss«5fl. 40 

«ertAJJ2fe 86 

rtf&Ulfe ]06 (-2 

M»#(AJ 604-._ 

tends Grp. 224 b -4 

adman Bm.5p 17 


80 60 (ttg«asl Dta.2fe_ 69' fttl.; 

136 122 InwvtdimDiai— 127 ._... 4J 

158 127 Irish Ursa Hers 130 — . 037d 

400 330 BanB»G)gpll*at_ 345 2 

70 57 Uataon TtamsseH— 70 .... tL' 

385 350 frMenydjwnWlue— 350 ..._ I&j 

215 180 Mcriaod 212= -3 t5.’ 

160 145 Waddle IGJlOp MO 4 

147 125 ScouGNewEfe 143 -% R 


306 258 VaurGranp- 
229 184 Wtetbrad'A 
340 270 NtaM.GIMi 


306 

227= -1 
34Qw+2 


♦ 12 ♦ 

tLTS 17 33 153 J 28 H 
ki33( 33 72 198 I 365 260 
1573 28 3.9 119 £216 056 


70 50 paeriquesfAJ ] 

224 158 MepwonhUJ] 
20 TL bWBGraup5( 


oadm*tBm.5p 17 

rattan 262 

fttUMrasal 860 -5 

USA 820 -5 

neaUdBUttslOp- 70 

aiatatlfe 400 +2 

Dn.9%peCn9BQ00L £266 -4 
ttrisfeeee»ap. 248 -2 
elene Lon. lfe 26%= •*% 


Home Cham lfe — . 
fe7pcLa 1997-04. 


224 

27 

357 ._.. 


4£ 37 19 75 127 H4 fteaeufLeiwe— 

P5l« 24 5.9 93 90 74 Ltoe (Ernest) lfe. 

00 m 22 47 120 54 44 Me* (John) 5p_ 


695{q23 4.4 UU 33 21 Latte Pnde 20p 

TM33 32 14.7 I 137 1 107 ItteCMPtf 


U - 7.9 - 
♦Bi L9 3d 203 
id 4.4 L6 133 
150 52 LO 225 
3J ♦ L6 ♦ 
23 * 42 ♦ 
85 2d £8 2L6 

31 3d 21 ZL9 

32 ♦ 59 ♦ 

QjQS 

556 3-4 50 91 
♦4i 21 25 262 

5J 32 32 13.9 
525 4 35 4 
TUSU 25 45 125 

45 

d2i L4 12 28J) 
nli 16 5.4 153 

4.9 20 81 SO 
30 28 40 M i 
IX * 24 ♦ 
HI 48 * 

30 4.7 Lb M2 
tl6J 33 27 152 
tlbi 33 22 145 
Od! — U — 
80*3 29 g&JS 
J9W89 06 - 
4i 24 23 262 
1AI 12 BO 92 
MM 0* t - 

1t2-5f 1.9 U 424 
ZX U 106 123 
27! SO LI 263 
0796 - {).« - 
U 13 92 9LB 

3.9 LI 68 135 
#L23 43 17 122 

ls ♦ ai ♦ 

367(42 49 5.9 




DRAPERY & STORES— Cant 


! PMh M S IttrlsrSwE 
4 630 j+10j 6^33 1 15 129.4 


14B 

Mfh Law 

170 1 138 

u% 

222 1 162 
HI I 55 


ENGINEERING— Continued 

Stock I Price M E IcirlSflVE 


HOTELS— ConttmA ■ 

Jl ,B Uwl Stott I Price M E L 


1985 

IB* Law! Slock 

WJ 1375 (Liberty 


410 200 ifetoiVto. -J 400 __ 6433 23 182 « 

m '£22bltetifdlKSaS)_i £39 •% Q24d - 05 - 245 

190 i 142 HaceXfexrlfeJ 185 55(23 42 10.9 | £24% 

I Fieri tore lfe— | 295 1—3 28 22 


ilnds.20p_ 
ranHMBtlp. 
ted lfe 


IN -5 

19 — 
ZU -1 
108 -1 

3 — 
87 — 
122 -4 

20 ..._ 


AlAfeSSksdAblimiaiB'' 


25 7.4 7.9 
35 4.9 M 

BS3 w fw 


190 142 
313 Z» 
148 115 
70 50 

303 218 
173 116 
53 305 
130 96 

365 Z75 
585 333 
290 178 


ifiKLVErlfe. 


atsS&mer- 
*0n(AJ2fe — 

eases UJ 

DtetsLeis.2fe. 
9ss8fos20p — 
SS News lfe— 
hw HU “A - — 

r Price 2fe 

rea Owes 


295 j-3 
138 r_. 
: 69 f._ 
287 r-3 
i 135=1+3 


2 BP 


107 84 SPepeGnmplfe— 86 -1 

97 - 56 {pamStraeslOp—l 76 +6 

118 100 Weedy (Afted) 108 

25% 2D BiiiamrTemfe 25% „ 

74 46 ftSmwslfe 74 +1 

35 23 tfeyfcttlfe 33 __ 

360 150 rrfeytordSKKBC- 345 -5 

150 95 fefdAata'A'WvZd M2 

O. 19 SGli Straw I2*jp_J 21 — 
39 33 D0L31*jJ*?ta%C 37 — 

153 UU SaaarittU 152 ___ 

91 73 fe'A' 98 -1 

UQ 7B SearsHKgs .97= -1* 

33%j 13%5efeet*rt5? 29 -% 

242 203 HStereBreglfe—J 242 — 

240 200 SmjEDP (SJ “ft“ — I 230 

256 162 Santti (W. HJASDp. 2=6 -6 

71 42 St*dey(A.GJ5p— 71 — 

220 145 Stead. & Sen 'A' 200 .... 

90 63 Stfmfaerglfe « +2 

83 65 -Stirling Era? ZM — 08 ..... 

82 40 StmieEfe 52 42 

422 375 Scpenfrug Stri lfe J 432 _... 
155 119 FT 4 S Stores 5p — 150 -2 

56 42 TeruGron* — — 43= 

46 27% Time Prate, lfe 44% -1 

33 19 UptsalEl'A* 26 — 

348 266 VmtanaVlyeBa2fe. 332 -2 

230 144 WWGtttV J IN 

328 197 WardWHte 318= -6 

158 H4 Waring & GHbw 148 — 

73 55 WassalUWJ 55 — 

1Z7 97 DfigMtKJ- 105 +5 

432y Z77*2 Wb5ww® tfWgs5fe J 4834-4 

ELECTRICALS 


J q20 15 203 10% 5 

23 73 68 uT U4 
40 L7 177 a 40 
195) ♦ 36 * 5% 3 

50)34 L4 301 IK- UO 
13J2.9 40 12.4 35 24 

♦ 3J ♦ 19 IB 

K3jjj 40 0.7 44.4 w 23 
3.9)30 21 230 144 121 

4flZ3 50 1L4 36 % 

W4- f - *297 135 


•297 135 
172 102 
26% 16 
» j 26% 
20 10 
280 168 
180 106 
W 58 

72 48 
523 465 

73 31 


sgraaelrefeSp. 

tOfrlfe 

«Tori 

nLTawje 

nUota) 


US 21 46 1U 
53 72 8.4 (631 
23 OJ 46 503 
OJS ♦ Id ♦ 
4*323 20 270 


8 - 153 - 72 48 

♦ 40 # 323 465 

♦ 60 * 73 31 

U 44 12.4 130 61 

32.9 — — geo 440 

30 10 410 75 fiz 

12 2.9 3361 62 52 

3 11 2A 13.9 36 28 

L4 50 200 22% U 

16 4JI 223 49 30 

40 40 50 160 132 

80 L2 153 J2B5 058% 

— 1 — — — 67 50 

4.2) ♦ 14 ♦ 127 82 

19 23 246 162 18& 


9%.— 330 M3 

332 (UUUn.9 1U n 

54 tW-X 20 15 112 * » 

4 at 56 W 

MO +1 1653 10 14 117 330 33Q 

34 — ML* 42 19 6.9 U4 125 

15*j -% 02 — 46 — *54 

27= ...» IX 30 53 60 Ujf 

344 +1 41 23 48 1L9 85 

33, _ £17*4 £11 

252 — -M 25 40 143 H6 j « 

365 — S2X 96 U 293 S 3 

55 *T ISi 42 ‘30 6J 39 PH 


INDUSTRIALS (M 

151 119 MAH 349 ~ 

£38% £32%teAABOB— j— W%ri - 
255 215 tt£B Research lfe _ 225 

M 4 97 5lMMp— Hi 

130 103 MjagaHeGrant — 110 — 

m TO 5=^anii.lfe- no 


ea(A)2fe— 
centric lfe 
cIWoULSWa 
per (Fr) lfe- 
per Ink. lfe. 


03 43 - 

4 4.9 ♦ 


i g g ^ 

85 60 |A. &G. Sec Elea 5pd 60 — 

*49% 9 Meant Cnnrader Ip. 13 +2 

450 220 (Air Call 220 — 

150 97 OfetenHcfe 150 — 

2 b 21 taerEhctrciBicCnnp- 21 — 

8b 64 6ostad5p. 84 -2 

275 170 MppTdirravteiSp- 275 .— 

235 130 M)a Warrants 735 — 

47 37 (Wolearic W NV 5p_ 38 — 

70 30 Men Elect. 60 -3 

£35% £26% ASEAA8.V*' £29%-% 

£37% £28% Dote £30%+% 

405 360 UbBtfcQqstrlfe.. 360 -30 

8 5 tedtatn=icZ%p 6 -% 

200 155 ftBtttedSec-lfe— 163 -2 

27D Z22 B1CC5C; 225 -1 

167 75 BSRWIlfe 75 -2 

14% 10% FBcaaefl A Ftaia lfe. 12*)+% 

465 330 Bowtharpelfe 355 -15 

22 12 HreriReEmpelfe- 16 — 

380 250 FBrik=5p 308= 

96 73 (Britan* Sec. lfe. 87 

206 143% Irttfaft Tefema 195 -2 

97 HI Irnwn Bov. Kent 91 +1 

30 21 kdgtatefe 21 — 

88 60 (Bob fata lfe — 68 — 

250 185 fCMLIGotqsitaslfe. 2U — 

165 77 KPS CoopnUr 20p . 77 -3 

64 31 KPUCamp*en5p. 38 — 

600 445 Xfc&WMenSfe- 545 -10 

377 305 fertridgeEIa. 308 -7 

DO 140 Kara Gip lfe 140 

220 90 Kbettpoc* Europe. 90 — 

40 26 WorideGrp. 34 

173 128 Dfl.7%pcC*CwPr. 152 

7 44,90swrriHkte)_ 5% __ 

2D 10 Klfelbp 13 — 

133 80 KknprfnLlfe 82 — 

265 205 tenap5p 255 -2 

143 126 KuqnftHkte.5p. 140= 

307 232 IASE2fe 242= -U 

490 390 KatoimcrnwaK- 390 

265 213 CrarEftnadclfe-. 232 -1 

240 140 Irysto)att5p 140 -7 

100 60 KfiETsteriaplfe. 68 -2 

177 151 (DOT Gram 5p 151 

92 50 HUSecAtarn&lOp. 50 — 

84 66 kifcEfeeLlfe 69 — 

172 98 Dataserrloc5c 163= -2 

195 150 (Derarans Elect 157 — 

28 14 DewtarsttelOp — . 25 — 

77 63 JowritegAM-lDp — 71 — 

365 310 KkattMdgi5p 355 

206 156 MtSerfe 156= -4 

335 270 EtacfcarapslOp 273 -2 

56 36 LhctrooicMadMe- 54 -1 

52 41 Electronic Rectefe— 51 — 


147 106 
190 133 
29 21 

10013d 40 882} is 109 

47.983.4 76 5l6 87 52 

569 4 26 * 94 56 
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12-15 - 
(155 * 
20 62 I 
bg3£ L2 
|57fc?)( p 

tti2f 36 

F65 35 
45 95 

hh u 

hLMill 
10.9) L7 

mix 28 

ran 


16225 15 
173 LB 
13.7 15 
122 U 
(UK 41 
T2i 36 
L£ 0.9 
|JH962« « 

^ 356 8.4 
76! 21 
tti 12 
dSLffl LI 
t3.75 LO 

aj T, 

44 L7 | 
010 % 

03% 1SJD | 

n. 

6 M 25 
XU 20 | 
♦Tli 22! 


PIE 


191 


H-2 


r I Stock 

Eqpltr Conswt £3— I 

Do.DW.50p 

EarwanAwrisDFQ 
F&CAIHanse ln»_. 
F6CEnrotwt_— 
F*CP*tffc'"»-T.... 
FwiBylipr.Trt._ 

FwMon+Cn 

TiKtDwriette Assets. 

FVsi Scot. Am— 

ilbO PJGrr rq 25- 

» FWjeflteJwele 
15 Dp Warrants — 
112 Ftenrt 9 Antenctor — 
123 Do7oeC«tlnLB 1999- 
235 FW^CteBtoee5apLJ 
230 FtentogEnKfTriie- 
260 FtemtpgFjrEBtPTl_ 
ICO (TefefHnctjys£n9_ J 

457 FtewteJmW** 

, RetengMefcaBtHe— 
106 RmHtgOvmteTS- 
135 FhwdwTKh-lto 
1278 FtestogUntatu! 

631j Rrtw*C4fc_- 


PNm I - 


+ *ri Die 




4*4 Dp. I 

. 39t?FwdwedL 

1267 Do. Cap 

96 BBC Capital 

, 29 Qo.Warrtots — 
107 ET Global RkQ. 
1143 STJapae. 


107 bKtmoroAmeri^i— 
48 feamawelidAF.TsL 
12 rotL Warrants 

230 few Cowolitotsd 

HWyGeperal Fuads 5p 

liz n rip, rw». 2p , 

138 keftSfhWrs. 17*2(1 _J 
100 Kmwh Snell Ito. 

106 UatwwSCMrfn.. 

249 Kioto im. 


+t 5 J 16 L 5 261 




SHIPPING 


4XK95) 

7x r 


Garages and Distributors 


+I6J7| 3.7 3.7 


3A33 

8^35 


192 Adams & Gibbon | 266 

b^MraoderslOp 

39 {AppleyardGrp.. 

164 Ariioghm Motor 

21>2 BSG IoL lOp— 

125 BrwnfltC. DJ 

80 IriLCBrAiKLlOp— 

120- UMts50p_ 

40 ^niWnj5p 
105 Darts Godfrey 
58 Gates <F.CJ^ 

45 ItenfMdUwmce-J 

82 toiMto 

135 Km (Charles) 

60 feaus 

96 Kamg Motor I 1X4 (-1 

34 KaKSawGrp-lOpT 
197 LexSmte— ,--J 208 (-7 

83 Lookers—.- — 

85 Ferry (HI Mlrt. 

42 Ootek (H.{D 10p-J 
63 Western Motor. 


NEWSPAPERS, PUBLISHERS 

lStAaAB- Book P.20P. 


224 


8itu.q 

TAkai) 


7.9 PSJ) 


Brit & Conn. lOp 243af-7 

98 FtriwrU) J 

£KPztloCias-UrtonJl i 

530 EralpShipa- 
8* Hum mg G tew 
52^ feette (J. 11 20p 
14 Lro. ITSeas Frtrs ZZ] 

t -£Sffifc= 

34 Mersey Dk. Units 

36 klHfonl Docks £1 

125 

304 PAODefdEl 
4 Reardon Sm-50p_ 

74 FoncbnaofWl 

£24\ 5a CaaUtors S001_ 

290 ITuntbull Scott □_—) 

SHOES AND LEATHER 

197 {Fit Groop 

176 Gamr Booth 
32 Htadba.Sl«5o_ 

162 Lztoert Hth.2Dp_ 

60 Newtotd&Bvton-J 
81 PtttaidCtp. 

118 Sirong ifistter. 

142 Stylo.. 


4Xj + 

32 * 

1105 L9 


- - 1-16 

55 2.7 
14X ZD 



Daily Mail W 50p _J 
LAlMLAMed'A'— 

Fleet Hldgs. 

HtoBKPhbZOp 

Hone Contes HMgs. 

Indepeadent 

U-Thoosona 

bMrtal Bafletki lOp. 
rMorpan Canm. So 
fere Im. Spec. Dht. J 
420 coopts Pnb;10p_-J 
130 (Pwtsro'thAScwUj 
255 ta«ited»AKP_. , 
2» frflmtylm HW50p._| 
280 Wtt. Neirrpptm. 


530 



h5.0 

31 

32 


143 

33 

23 

, 

9J 

9 

4L7 

-5 

16J 

L6 

43 


133 

3l1 

23 

H 

133 

3J. 

3X 


ta 1 

13 

4.0 

-5 

t2.23 

2X 

24 

-4 


2.9 

23 


dipt 

L2 

43 

-2 

73 

* 

6 i 


1503% 

13 

6.7 

-2 

1t015e 

6 

23 

•■3 

Mil 

13 

43 

+2 

2 j 

6 

26 

-5 

.18.441 

3.4 

L7 



43 

L5 


145 


SOUTH AFRICANS 


50 ftbercom RQ50- 
950 Anglo Am. lad. Rl_ 
405 Bartow Rand R10c_ 

115 MdFUs.P.24c, 

83 IGnb Trading 50c — 
80 Messina fl05D_ 

110 UewntoProiR(125_ 

525 OK Bnan 50c J 

210 PSASOLR1 

246 SA Brews 20c 

09 Tiger Oats ftl 

250 Tongaat'KotettU 
195 tUjfecc20as 


m 


122 J + 

1451 + 


PAPER, PRINTING, ADVERTISING 


ffeWsmPtgtSp— J 
Aktain bft lflp_— | 
Assoc. Paper 




Boase Mawni PIL-4 
BPCC 

BromhgGrp. 


65 


XtonCaomam — 
2iwnnlato50p^ 
ChrfMdanll— 

964 Deodaflai Grow- 
42 CradteyPHrtlft: 

Kwan Lodge lp — | 24Sri(. 
CropperUnMSl 

KrownlalPndlOp-! 

DRG 


175 


P^wf^2flp. 




♦2 


ft 


LPs+wmwlOp. 1 

71 (Wes’s Grow Im. — 
JQ SWiectwmlOaw’.'A'l 
lHS4%tota»fcAogei5p.J 
13* Tfrhvwoft-^— .-■■■! 
17i:Wdwt4B- 
124 jmwsUJ. 

2 MaweoWMsZnJ 

167 hwhomsHtdas. 

122 De-SpcCoBCrPrUJ 

19 MJAamsOJ. 


127 WHMGcte*) 

»5 WoiscteHtofkn— - 
3Q l»-ta«pmit»il*y5e. 
W httodtArtwlSO-., 
16 MvttecV iAJ> !<*■ 
h! I+Wyto£racpl0s- 
6T ncfcBgiW.I — ■ — 


44 h-2 


21? 55 
16142.7 
OJ6|li.7( 
b4fl 2J 


1667^40 

FJ 3 . 7 I 


13.4 


95 


66 58 

|W 115 


Ferry PteklOn-. 

FhdiACo.lDp 1455 

GemGroslOp.. 

Good Rdatkm IQb - j 
Ntoggen Bowen 5p. 

HI erne I Robert) 2Dp 
Do. Nen/Vot ‘A* . 

Wwrjrtnltn- J 

£211, )WTGplneW.10_J 
1 330 lKLPGroen5c- 
IXAHWbs20p_ 
EweH-SC-E10p.._J 
McConaxdale — 

More 0*Ferr. lOp. 

Norton Ow*10p__J 
£3(P?0wf»y4MatlwS2J 
30 OlimPaowCOp — I 
(188 Wstoroe & tittle 5p. 

[238 Wteten(MichBeU_J 
25 H»nwttj«i)tase5pJ 

(605 Sasatt , 

IQS toU**»«W»KM 

1 C2Pc Scott Paper 

I XU SmKMOaWSJap-j 
[11D SmwfcCJcftSdJ — 
fThorjwGttKP5p- 
fTradrPnmociMlOp 
... Usher Walker lOp— 

330 FValia Pottes IntSpJ 
28 WaceGftsroZOp— | 

455 Wa fettogag UJ- 

S8 K^MC^tiTBllW 357 

PROPERTY 


1-2 


h2 


-2 


(+20 


•23 ZB 
01 17 
15.0 79 
“ 
M - 
7X 11 
110(05 
14.72 S 
14-72 25 
SHU) 3jD 
1K4J 33 
8.4- + 

, 3.75 23| 
|b043X* + 
dUF 26 
tgL75 26 
k2X 1L7 
M2B 16 
75 25 
25 + 
105 93 

iZ7 za 

531 25 
4X 16 
4.9} 21 
U5 26 
25 46 
25 46 
14.7 35 
60 96 - 
iZS 46 
16 42 
g36 32 
195.4 21 
3-4 L5 
N3X 24 
092c - 

bglb 32 
HLC 40 
t2X 26 
0.7 + 
fW.93 27 
63% 
qju; 

25 a9 
13303% + 
ZC L7 
63X5 2D 
66 28 
d2X 27 

$240 LB 
625 27 
th2u 45 


323 


g klfti 

air 

LonbZOp 

itsopIZ 

|C oals Patera 

br* 



27D 
210 

TEXTILES 


+2 


Qi2t ; 
am I 
Q7Qt 28 


315c i 
Q60c 
1Q33c ; 
036c 
ttnaa j 
iQSBc ; 
«z32: 


202 Grwrfriar fov_ 

230 Gresham House — _ 
243 Grow ln*Mtora_ — 

137 Heoaros 

27 Do. WarranU 

227 ftiSfPhHe) 

239 Indeueodect In. 

497 Inu. hi Success— 

— ZU Invwton C«*#l 

bPi 50 laow Asset) lOp 

“ 19 Da. Warrants 

89 Do. Cut. La 1994 
252 teneyGenia 

— .104 Jos KtSdlops 1 

63y 61 knelnr. IntlOp 

lto3 17 De.Cw.2p J 

“ 342 Keystone Irw.SOp .HI 

272 Lake View im._ ] 

127 Lawes. & London litv.-j 

163 Lew Detomure □ 

3312 Leda I nr. IpcXOp 

134 Qo.Cto.5p — 

142 Lw Atlantic — 

260 Lon.6Gart.50p , 

LwAStrattalyde _ J 
LondonTnat 

Lowland In* 

MAG Dual Inc. lDo— | 

Do.Sap. 10 p_. — . 

Do.2rdDnHnc.10p _ 1 

. Do.Cap.4o 

Mari* Ady.S.TsL£l 

iStii — . 

Mid Wyndliw.TsL — 

fHoetolerest -□ 

Moorgaie^.TsL — ) 
Murray Growth 
Do. B 


JW. 

109 

163 MoiraySnArMiitets 

154 Da. 8 

267 Murray Vexuns , 

84 4ewAus.lBV.Tst.SCpJ 

I 358 lew Court 50p 

68 «cw Darin MTsL— 
37 New Drag, lac 

Z7 Do. Cap. 

9 Oo. New Wrris. 

178 Mew Tokyo Inv. 50p — j 
160 L928 InwJt— — 

I 274 fttr-MtamtcSec 

4th. Brft Cmadiao 

lorthSea Assets 50p 
4tin. American 
ton hero Sec 
lstwichlM 


k « 


S9 
465 

W hi 

»u 

227 [._.. 

360 

n-3 


Z76 
180 

264 
264 
260 1-2 
113 

462 . 

U8lJ-l 
108 ‘ 
135 


66 


5 ** 


hi 


41 
309 
98 
27 
127 

1*5 — 

J Sfci‘ 


hi 


-1 


12 

250 
318 
122 
1544 
108 
U4 
274 
244 
230 
260 
158 

31 

251 
£74 
W7 
224 

51 
19 
89 

292n 
132 

«?*->* 
17tj 

355 


279 

338 

173 

36>a 

151 


156d 


Pacific Assets Tit 50p. 
I DaSer.lWarrares- 
raMffBendFnriSA- 
r , nriAEett7s(12ijp- 
^rtcicra Metals T«._ 


£BW£te^Se6»87j 
37 (CrornfaerU).. 
pawsanlBU_ 
H)i*oti<Oiridl_ 
pon Bros Beist 
EaVsolWiwylOD- 
FmgonLtanesilDp. 

46WFos»r IJaht) 

“ feateflB’lootn20p_ 
BUcking P^l50p — 
IU'gwsrfhM.20p 

OxXOo 

Ingram (H)lOo- 
leromelHIdgsJ- 
Cngdy& Prestr20pj 
Leeds Grp— — 

litter 

Lowe (Robert KJ 
Lytes(S.)20p— 
KsdrayHagh — 
MattooBroslDp. 

Kota. Maris — 

Nwa Jersey 2£b 1 

Palma Group. 
fPantherete 
Pakted'A*. 
ReadteteSp 


Richards 10p.. 
BEET20p. 


SekmhitlOr. 

Shaw Carpets lflg — I 
ShtLv 


SmaSshsw IR) 10p_ 

[Stnddmd 'A'lOp 

DoJOpcCwnPri — 
Stroud Riley Drid — 
7*;5wTjaer(FJ 
51 SmdroaroWofaey— j 

64 TatrtJnj.lQf [ 

112 Ternkmuira 
55 room 


141 [TarayY50. 


157 1-3 , 
66l2<*l^ 
l«to 
£94 


hi 


+2 


31^ " 

JP* 



- 17.4 
5X ! 66 
8ij9X 


insurances 

£24 
£78 


itwa= 
fir 


+8 


735) 38 
QSZOn - 
ILff - 
7M20 
Q9%l - 


CK | £69 Tte. UPC Cm.il 00 
1377 1 mAiribAwa Vera. DMM 
L23tJ BlVArorrlCM Go> Cent - 
763 I Ml &itowue5p----- 
495 1 349 jtBrfMHDmh'lib 
niJp UlVCattfacdlot W— 

£.M> 1 tamm. (ton* - 

a m esssL^qwv 

HlSKEKSilfilS 

6IS iMd Sn.ltadf"! 

772 K2 fiRE 

Piambro Lite 5P 

5M WMUC.E.’-’Op 

r?4 Ihow Rctofson • ■ — 
j\g j }H $^raRtGrooJi5c- 
7.18 5« l«ii*6mwl.-- 
ilO \i22 lihrriy liie5A W - 
IrJJfc OBVLjKJtk-.Na Cpd Ei- 
783 |t53 A MJP _■■■— 

321 { 747 SjMwi UMrt ctm... 
rtdU jtJJ.i'Manh MtLIK'nil . ■ 

307 J HU |»!ewi8iw 
79 5i Nfi g+bWIIC W - 

«ja 

am i?an Enaueto—- ----- 


VO 

»5 


ADO iM ifrisgeto 

(+0 1556 «bq»--.. — - , __ 

410 1 315 SfUsnckGra* W" 1 
410 (MS 

6W <513 -StoMrtWe-MP — 

4M }*M ‘SauMWiw.. 

SJ -7W Sp Ipf'f.-s.— 
ilfi- £lA»7drilmM EOS -- 


.1 655 

-5 
-20 

628 -2 
455 -5 
M *1<2 
U6V-|« 
07V+% 
320 ...... 

83 1 42 Munttoi Srndl. MB- J ” 1 " 


SSiSFaS’- 

SWffiB!SSr 


133 


193 



)« I 15 IttfcMHralDd-- 
« * 67 {A.0lbPrciSi. ••• 

:9 I 15 «datt !««•*■ 1W- 
ItA <VS [ 1W 

176 il.T2 i J® 

w - « sijii id S 




51 WtaC|fr£‘j iTv : 
■m , H iTiear^' W~ ■? h.e j 

-« |j;y jim »»««.«-■- “ 1 . [ 
148 (J3» Starts'- 1 


2379 ♦ 

200 2^ 

75 + 

IS . (4 ♦ 
^lSj- 

SEib 

iSaels 


0ll9.7j0«|li3 

SS'-liHl : 

7J + i95 | t 

d-itl 1 * 

_ (Hb 
10-7 

K® : 2*9 ! ||i« 

+4.4 3.6 ( 


70 Balnttw) Eres5p 

360 BeaierCC.HJlDp_| 

91, tGrrtnriey&Hto HM 

210 Briton (Percy) _l 

3b0 BratfordPrwt- J 425 h20| 

131 BrBWLand . , 

[£418 Do.l2KCPl.20O2jE4b3 (+3 

115 Brodon Estate— _ 

45 Bared Sera... 

23ijCaparo Props— _ 

194 CaalCwatrts— — j 
1M Dc8te*Ln 199904 _j 
145 CanStt Prop 20a - 
230 Jdffinwwa(20p. 

420 GbasMTirid 

72 KrtySheEsutos 

555 C6U50P 

150 Chrte Nxtolls — 

320 uomwKKi20s 
85 tends EttAgts So. 127 h3 
B9 *Core Tern InsZOp. 

30 Control Sees. IDs — 

104 C’euy rtewY.lOp— .. . _ 

£1 Comity Props WlOp- 131 hZ 
180 tesm Prop. Grp.— 

3(b OaejanlHldgsl 421 (-15 

)2 Darts fctoteslQp — 

99 ■Htowra.e.. 

aii^yerB 

8 £tos«l Hldgs 10p 
10 EspteyTrosl— 

145 EstvAAgetOT— 

90 Eso.4Gen.2fc— J 
142 Eso. Prop. Imr 
103 felWdcCmU'H-J 
70 Erans ri Leeds 

235 Ewart New Nth £1 , 

25 RceCatalrmSc — 4 
155 FrosonroEst^H* , 

83 Cable Hie Prop 5p_j 
309 Qs-lDhpcCfiWd 
2D tt*'trarsteeti*.lD»4 
360 Cramger Trust. 

146 »tPeril4Bd50p_— 

259 weywitOffkrslfc 
82 SwttOrSglhpa- 
80 HaUwodGpSOJO- 

430 Waws«»'A— — 435 ("Ml 

91 BfistedfUeHaSilfc. 

140 Mtadn9ttProplfc- 733 1+3 

468 Hasteatrtlfc . 

40«jVmu*d — STVl-'t 

260 9«7 Prn*7„ m , , _ 

iiouni iMlnePwSftOl— I «3 h 2 

115 I 85 U«m(nluKS— 

2S4S fSlESSs- 

46W StsL^d hwettees— — — 

311 LandSecurWest* — 

410 315 PLewU eae50F _- 
28b 188 kndAEdedwghlfc- 

33 1253 Loo. Pm. Sh(L 10p- J 




OJ + 
53 ♦ 
<P«% 

L75 0X1 
6X U 
105 + 
t£L82 92 
1165 U| 
63 + 

4 J 4.4 
35 23 
wO-C 20 

3J5 15 
L5 « 
g227 7.9 j 
60 + 
125 37 
1J5 04 
u2X 33 

033 ♦ 
9L8G 05 
3D 0.9 
23 L8 
025 U 
.ftlWiS 
t3X 25 
tU 01 

1635 2.9 
, 123 28 


04 89.4 

55 113 
38 UX> 
081366 


l 43.0 
! tt.Hl 
213 


200 


55;33 
4tf L7 

4% 

36 
142 63 
13x5 LO 

3fl J 


^X( — 
082 2 b 
bgi04 L9 
T6 0 26 
0124.7 
B— — 
55 L4 
46 U 
13.® LO 
655 25 
fl5 5X 
- 
33 2-9 
• 

14! + 
11.45 L8 
118 58 
tL25 31 
25 L8 
13X5 36 
25 26 

010% I 

2X5 39 

.|Q232N + 
4X 0.9 
50 18 
M48] + 
fOUt** 21 
6D + 


TOBACCOS 

-J 323 1+3 I 103) 41 146 1 39 
0o.l2Vpa*2lfflH»IjEW6>eS-._[(a2V%| - |ou| - 

12^ 

TRUSTS, FINANCE, LAND 

Mr 

Stock I Price 


Molds* la. Cm 

rawrAMertamdt—} 
... Brer Plate fcf— 

Q6 1 , Robeco (BrJ FOO , 

153 On. Smart F1L_ J 

SlPj ftahneo HV FQO 

151 Dn.Siri.Sts.FLl — 

233 Romney Trust 

£10 RnmtoNVFUO 

96 St. Andrew TsL— 

OT SPLIT Inc. lfc 

143 SPLrTCwlfc 

61 S PRATT 50p 

58 Do. Warrsals 

113 Do-CnniPtgPre* — , 
211 ScaL Am. iw- 50p_— { 
415 Sat Cities 'A' 

73*2 ScaLEasLInr. 

241 Scottish inr 


363 SaA&MeroA 
356 ScatMnrt.A7i 
212 Scot. National. 

119 Scot Northern- 

500 SecAIUmeTst 

, 10ij Second Maricel In*. 5p. 

] 106 Sec?itiesTtt8cnL_ 

218 Stores lm.50p 

1130 Do. llpcClwLe2DQM 
6« SraBerCnslnvTa — 

, 32 StewsrtEntlmrlOp J 
170 5'htodenF»EiHl5l4 
1 132 Stodthriden Ira — -J 
81 iRAustnEaTmt — 
7b ra City of London Tst 
139 nilnd.4Geoefri_J 
Z33 ntHanraiResnmcesJ 
157 rs North America— J 
122*2 rRPaofteBasbu 
134 TRPmp.lm.TBL 
86 TRIeehnology 


124 [TR Trail eesCorpe — 
111 QtokdeBbr 


58 


37*2 Prop. See. Growth — I 
248 Do.C9p.61— — k 

210 Thrognorto t Tratt 
61 Dn. Warrants — 

196 Tnr.lmea.lic — 

On. Cap. 

rrontOcearic — 
Trriwte leeest 


JTrlpInpit Inc. 50s — I 
693 Do. Capital £1> 

1B8 USDeb-Corp 


. _ hTiUng Resowtei ! 

510 Meroyalm.a 

88 WrittrtottnroSp— - j 
139 hVitanlnr 


178 

95 
293 
296 
479 
109 
186 
207 
172 

96 
169 
152 
287 

94 

91 

116 

114 

122 

119 

171 

169 
284 

89 

365 

71 

42 

33 

18 

US 

170 
275 


Net 

Jmoieli.* 
029510.9 
•010% * — 
1165 15 27 
16 LO 18 
335 U 3.3 
6.9 ID 4J 
194 LO 37 
0X5 * , . _ 
6.75 16 36 
Ql*| 6 1 55 


:? 


r 1 ! 


h2 


+1 


k6 


ki 


-1 


no 

CwlGrt 


965 9 
05 L7 
5.46 LO 
g365 LO 
089 28 


t9.4S 


45 15 
13.75 18 
26 1.0 
ZA * 
F10.75 LO 
LAI 18 


T4.4j 


5X5 L2 16 
07% — 156 
8.7 LO 4.7 
17 J LO 3.9 
317 6 

K2XS|Lb 28 
38 19 0.9 
36 U 36 
h2J3 18 35 
2X 18 23 
88 * ... 
hLZ75 18 28 
5X5 18 125 

tSJU LO 178 

6Q2AC - 18 

20 t 22 
a/ L2 L4 
Ltfl-1 25 

15 18 12 

92 LQ 53 
L9 18 23 

1235 LO 22 

285 U 26 
98 18 4 7 

16 08 0.9 
46 16 23 

13.7 U 26 
4X 6 3.9 


QLUWd 6 , 

3i 0.7 33 
53 LO 1114 

KLOj L2 45 
465 15 2.4 
353 16 3X 
53 L2 43 
S6|L0 2L9 

65| 4 5.6 
13 13 0.7 
235 U L9 
275 U 45 
163 LI 3.2 
LO 123 


1.0 


18 



N4X10.9 

12X U 

tM53 L2 
0.4 18 
14X5 LI 
033 15 
2.71 * 


li 13 
0467 13 
3.2 15 
62 6 
sD3 33 
6X U 
1167 U 
38 15 


570c — 
02 6 
055 25 
95 18 
s059 0 
58 18 
72 18 
(0772% 18 
li«Z72% 18 
bltW 18 
Wl«b LO 
46 18 


h3 - 


hi 


hi 


hi 


hi 


hi 


h2fi 18 136 
1958 » 129 


Qb3i - 


h2 F143I 


731 


00 % . 
56 LO 
1145 U 
1087 LO 
1557 18 
17.7 06 

T4X5 A 

m * 


4J 18 48 
tl0.9 18 75 
011% — fBJ 
L7 f 32 
0.4 9 L5 
031*21 * 145 
1 235 18 26 
tZL 12 33 
N3.1 16 55 
35 U 3.4 
75 « 46 
36! 6 28 
hii U 15 
335 9 38 
1.7! LI 2 9 
3.4 18 35 
465 18 55 
13.(1 4 10.7 


tlLSSLl 88 
U3S 15 03 
530.9 29 
2X9 13 30 
935| 18 178 

9632)03 43 
155 ♦ 22 
1201 18 52 
s0.7 22 LO 
275 9 26 

861 LO 44 


nx 


63 


78 
33 
45 
3.4 
2B 
29 
28 
27 
. .45 
18 3.7 


18 43 


1985 

K*b Lm 


Finance, Land, etc 

M otr 

M 


Stock 


’M 


^IwwurthlOp [ 264 

159 


tut 


146 25 


115 


108 


Investment Trusts 


US 


583 lAOnreTratt. 

59 Utfmdlnc. 

445 Do.C*pftri- 
210 AbalimrineetTn 
61 s , ftmbross tor. toe.. 
220 1 Do. Cap. 


tS 


59*-.. 



BalUeGdlordJtoBJ 
Badite Gifiord Tech. _j 

Bart(rrS'lm_ 

Jerry Trosi. — 
Bortteri Sttm. lfc _J 
Brt.flra.GCe 
Britfah Asets. 

ZAi Brit. £ca. Sea. 5p .~( 
325 anLl«esl_ 
b4 3r*ner lm.. 

208 Caledeafa Ims. 5p — 1 
87 Carotrian and Gen. — ( 
165 Do.Cap7lp. 

£176 CameKa bas.l0p — 
192 pall Is. Inc. EL. 

459 Do. Cap- 
85 URPK«clm.l 
25 Do. Warrants - 

7ZVQarterTii9 

280 MdHeaWia. 
tty 6 Cool lac.. 
OaCrattll- 
pU&Fnel9iliif._J 
ptyriOxtonl. 

Cora Venn Tsl Up— j 

Dn. lOOWenantt 

Da 120 Warrants — | 
SO ContmaitalAlnd. 

139 Crescent JaaroSOp } 

250 CnucFinsisC. 

60^ Dan lira) 

9)^Da(CepJ2n__ 

% lOfbjTsL lac. 

95 Da Cap- lfc — 

Ss3 DraytwCofls— 

122 Drayt«F*rEatt- 
45 Da Wftrants '82-91. 

144 areyttw.lag T - 

163 JrortM Ptesuer — 
59 Dnbhet Its. 50g 

30 DaCaprtriQ 

62 Dander A Larion 

89 EdmbrtihAD.T« 

43 EtotoViFaTs 
Of Edtew^ilra. 

24 EdtoxrgtilnWrts. 

13 EJednin.^ 

54 EtetLAGn i 

» Eflny8ts.£ter.S5J 
£24 bgCOnebbrlRCtlJ 

|22» Eng. A tanaS 

2 DaWtraw 

, 9Z EnfrANTTnat 

1-66 kw.65caUm 1 


-1 


29 14 (35 

55-93 LO I 
t98 18 | 


F24918 
eLffl L4 
3JU 
4261 0.9 
N6.«L0 
iftfl L2 
148 4 

zSlll 


Hi' I 213 LO 36 
362 18 145 


hi 


+2 


— I 14 . 4 SLD 1 M 
71210 1 M 


18 LO 
1275118 45 
998 6 24X 

«8)8 ?£ 
fc0.4d 15 1 06 
g(L72! 12 24 
2361 18 36 


+1 


J— I 1^, LI | 

=i 

p-i^V' 

~ 23> 15 { 34 

L — i L2S!X:2i 


( 2M 

130 lAbfcwttwne 

1300 Akroyd Snltoers 

17tj Amalgamated F. Irm. 

200 Aosolanasta Wd4to£l— 

63^ Ca5pcCnaPrf£l. 

19*z flrgyte Trust 24 hi 

86 SCJionty lm. 2fc — 

1 220 Battle 5p 

99 Bartow HtdralOp—J 
IW,a*Tteln4Fio2tzp J 
1132 BBtrlmTeebnriwyi 
£L06B(BtttongtegyhRS2c_{ 

17 Bonesbondlfc- 
75 KrMliws.£l— 

87 Britanroa Arrow - 
lODf Da9pcC« 95-2000 JE12X 
, IS MlnVBd.fc.SltJ 
1 182 Candmer lm.. 

, 9 CwtrowayTrattlOpJ 
1 211 OeseF 
, 90 KflraLFn.5erai.5pJ 

£1«, DraBan(W.)6G£l J 
1 280 K*tf*Fdilai5pJ 
bEqrity Fhu lfc J 

_90oBpcC*U 95-W0j 

K 

F ACEntTrtlfc — [ 
Weriedilfc. — 1 
Frarote^anGrp, 

Frost U.J.40J — 1 
PGra Oriental SDlD. 

HamferoTrsa 

KatBttdTiL5p_ 

PHawPvSSl 

HerderoerfAihiGp, 
find. Fa.6hn.Ca_} 

In. lm.Ta.iflr.6n 
i £10*1 MAftBeteASXSOj 
24 lr w e g irwnCn._ 

91 I wry & Shoe (Up 

80 Krinaks.'- 

36 KeflockTS.5p_ 

£ 

do ?wyoeg gy..— „J 

155 qteHiTRjkrJfc, __ , 

U <wafclOs_ ... M Lij 

I3*^4tato5op “ r 
26 LaodanlraSp 
65 

54 DaDrid. 

£82 Da71scCr2(BMB4 

370 M.6G.Grow. 

U6 MatafelnralOp — 

320 Umto(Rj»j5p__ 

M deitnBeHtmm — 

OS denankaftpPtffPf £725 

|340 WdtlA Aflrai . 

12 NMCIdk12*ip 

1 1*5 flewmrtelScu 

12 P0TLAS0X5 

5 Oceana Cons__J 

45 ParambelDn-. 

I2D Park Ptara tor Jfc_ 

AS ‘Plan Imea. lfc_, 

117 SDrarintoes2t*p__ 

I £76 §E£4^pe Aa> ___ . - 

92 Sm«iBrra_ 136riH4 i 

1196 ITratseeH. SerTs&J 201 . -M .i 

Da Warrens — J 
llntCcnpfiTeckSOp- 

Westpcol lm 80 l-l 

bYrirrurlm.Sp.— 
iftrigreenlOp, 
nnteCsalOp- 


4163 


b06.7d 

F01M 


16 

- -I ♦ 


23 


15.9 


1 13 (1*9.9) 


167 
L9 1 05 — 


V 4 .. 


+4 


1651 18 | 
a 355 
mite 
16f 
138 
Q 2 O 8 
77% 
W0.9bl 
3X5 
075i 25 
06 10 
06 38 
005c 36 
gill 2X 


07%% < 
1U23 J 
U 1 
14123 ; 
11 it ; 

fZB48j . 
MX 1 
U 3 


216 


1985 
Wgh Lew 


Stock 


OIL AND GAS 

1 u .«l E IcvISS™ 


[110 

>MlU 


146 
65 
51 
74 
410 
145 
170 
32 
330 
573 
71 
236 

36 
160 

15 
304 

autl 

570 
175 
82 
56 
132 
131 

sl m 

m 

63 
19 
108 
9 

110 
160 

37 

100 

70 
108 
£1066) £98 


56 

300 

6 

207 

174 
IS 

255 

105 

103 

120 

75 
345 
124 
290 

93 

56 
£13 
325 
146 
£96 
361 
nra 
170 

95 

170 

£12 

» im 

155 

36 
£380 
*378 
520 
116 
162 

4? 

93 

21 

28* 

IBS 

9 

44 

a 

210 

19 

406 . 
az^ 
100 
60 
9 

32 
140 
194 

80 

76 
25 
50 

290 
209 , 
£U0H 
58 

*!y 

160 

54 

507 , 
£50^ 
394 
500 
428 
795 
64 

175 

57 
207 

37 
9 

20 
215 

33 , 
£66tJ 

260 , 
135^ 
39 q 
250 
72 
64 
89 


100 HUrimAeiNEM 

47 An*fl PetZOp — 

34 ) J Aran Ewy 20pi 
56 HAfc»ticPralil.Q5_J 
300 PBe>RejMeeesASl_] 
117 WerittteEwta.—. 

120 PBitogeOd 

16 BrtttfliONCMIm — 

295 BnL Bnrneo lfc 1 

473 BriLPmlepni 

6$ fc-BpcPlQ 1 

187 Bread lfc 

27 PBranswW’ASl — 
70 HfinwoMCmlfc 
10 Kata Res lr£02S_i 

200 Bannab£l 

£73 Do^2PeU.91'% . 
)G5 tt&MBranOffaJ 
142 Caries Cwd lfc 

65 Ceetajlfc 

46 Chwtertanfc — , 

92 Clor«eriwflePeL_J 


£26>i Chemnfcn.53. 

B^fCfcirrittEmr— I 
£21i« OeFr. PetreteB—J 
82 PCtoraraootPetNI — | 

45 KteNWQ 

12 DaWrodsy 

1 KSSnIj 

t& UfcnyPttNflJRsJ 
125 WrasaderOII— 
22 HtonKReCSl — 
62 E.5coiM(hEhfln. 
55 

50 n£5rtcaWI£085- 


teLFUkia,Ln W04 


17 EaeroyCnitall^jP 
175 ft£-R.I£-$lX5— - 
3 HEcerepSomteslfc- 

174 ya-roriseM 

66 Falcon Rra lfc_— 

10 PFabmathP*-— 

115 TfFIrstMOOlfc 
65 tjmeraw’sPetD- 

70 FtoydOOlOa 

77 rGflMnRes&lraMF- 
40 PGarterEwWlOc. 

255 PGieikii tort Res 
92 Goal Pet 5p — 

210 Greto Western RolJ 210 
35 pGrif stt ea rn Rettl 
34 6HadsoBPetlRt5pJ 


£325 


mVHamStwDBCoro — 
98 Btfldtoto PritkpoJ 
126 lunttiigPewl — =4 
m Do. lQpcCot-La 97 J 
290 liw. Cent Gas £1— 
(QOB fc-toeCrU* 95-200 
125 plod Sent Energy £1 , 
75 Irtl.MMisRe— | 
85 PMenriMwIPetlf- 

500 UnrertEnerW | 

45 lackswExpbi8. 

110 WeteeraOriUtog 
19 KCADritflnplp. 


totn«<urfjwhV_j£325 


273 LA5M0 

403 Da "Ops" lfc 

no oa^fcimnaj 

115 pMapeJIan Pet_~J 
3 s , VMagnetGronplOc J 
63 Jt Marine* lfc. 
UPzVMetWanOilNV — 
7h rMonarchPetNX. J 
19 PM0Mnem0fl5o-I| 
135 PUgorie (U AS0X5 

6 J} Moray Firth 

31 PNationalOA ASOX. 
33 New Court NaLfc — 
130 lew London OK 5o_ 
13 W. Zealand OP &Ga. 
112 PNfcKHawicRES — 
910 limit Hydro Ifr 25- 
72 HTOiSea&fcBlma 
22 WcribSootbRs-J 
W,KHf*nrelOc 

lSlWiipRo. 

70 KWtekll' _ 

36 UOBrarPm&Mag-J 
55 POrbtt 
12 30iseDtoK)rio2fc— j 
17 fPafflserlntg. — 

25 IIPeaweReS. 

200 Petrenrilfc— 

132 PetrocwntzP j 

£76 VPetnftaaSX 

42 BPetrogoi Petrotew, J 
50 FP«role*5p 
6 fPtamaMtGoRL— J 
125 Wkt-Pita 

42 Premier Cons. 5p 

256 Ranger MR — 

£41>; Royal Dnttk FL10 — 
290 P5antnsAQX$c 

3Z3 o Sceptre Res|> 

645 Shed Trara Reg 
58 Da 7 pc PL £1. 

147 SBatau — 

44 kSflmbwetRra40pJ 


R/V. 

fStrataOU AJ035—J 
fSooinask Pet 
HSratUW Royalty lp 

£60>p Tex^oStpcCn*. — | 

169>j Trldotful 

U4 DollpcC*Ln'9WB 
29 5Tnsteltalr5p 
195 lUHranw. 


37 Warrior Rest— , 
39 PWeefeAadraRa — | 
50 lvWan£ldeA50c. 


Wee 

105 
52 

38 . 

M \-2 
368 h5 
U7 
320 


-3 


r3 


-5 


U 
1114-2 
520 
71 
228 h5 
28 
230 
13 |+1 

282 hz 
£81! 

565 
163 h2 
77 
48 
92 

a* K 


-a 


£zn 


®2k», 


85 >1 

sh 

n , hs 

.S h5 
28 
85 
» 

68 


-9 


-2 


>6 
230 
4 
178 
78ch5 


25 

205 

165 

80 

105 

47 

300 

114 


-2 


70 

568 

03 

273 

134 

£94 

335 

014 

130 


h!5 


h25 


100 
97S 
45 h2 
115 
32 


Z73 

400 


117 
4 
63 

|2h 

135 


40 

33 

130 

15 

122 

ns 

D 

37 

7 

15 

90 

36 

75 

44 

21 

46 


260 (-5 


176 

£76 
48 
83 
6 
137 
48 
276 

290 
390 
323 
687 
64 
152 


52 

135 

36 

6 

U 

200 

31 

£66 

218 


iwy 
31 ^ 
220 


40 

39 


■IH 


023, - 




-10 


+2 


+1>j] 

-ib 

1-5 

-2 

+v 


h3 


HO 


:h 

-5 


«233d 


175 L4 
301 2X 
5^% P 
1L5 3JJ 


410.75 2j 0 
QBVilbX 
n— — 
2.75 ♦ 
35 4 
06 L5 
LO 63 
(52.40 L9 

*30% - 


42A 


24 


35 


\M2\ 

ZA 

65 

15 

16 

6.7 

63 


13133 


12 


ad 


in 75 


gin. 

bjo lb 

010% 9.9 
125 1.9 
08% 252 


2.0 — 
QS30 — 
123 23 
91.4 — 
963% - 


025d 


iM 


M1BW43 


l4 4 


LOj 3X 
S5X; 32 
BFr30C * 


“Hi 


33.0 4 
4.9%) * 


94 


M- 


QU%' 


104311 


3.7 


0.7 

J5, 

too.91 

5j 

16.9 


23 


U 


28 


63 


10.7 


2.9 


4 

& 

7.9 


73 


64 


L3 


64) 


1134 


74 

kuif 


LO 


65 


16 


10.9 


8J 


7.7 


48.9 

9.9 


62 


5.7 


lOliJ 68 


OVERSEAS TRADERS 


41 

95 

156 

bljj 

210 

£61^ 

475 

455 

32 

190 

65 

52 

170 

170 

*368 

85 

575 

39 


African LriM.. 


tetbwkmwJlOpJ 31 


62 Bcusteadlfc 
122 UvUtmes) 
3J ? PFWPadflcW5c- 
139 ElH C Drifts . 

£50>2 Ol Kttm. £10 

43) I'ris'ns.Cros.O 

380 Indtcapea J 

26 Jacks Wm. 

159 Uwrt» 

42 tescolmests.. — 

44 Ocean Wlsra 20? _J 
127 ’al sca.Zncb.lfc , 

124 Do. 'A' N/V lfc 

299 REA Hitts. 


65 Sims Darin MS06 J 
465 Glee! Bros. 


26 User Kerns. 20p — I 


67 

340 

£ 

170 

£55 


29 

172 

63 

52 

165 

165 

315 


67 

568 

36 


-1 


61 X 5(82 


fti347j 

012% 

14 


35 
2.95 
1535 
1535 
t 125 
Hooft 
16X 


78 

93 

133 

03 
17 

|3L9 

1034 1 

K98) 

ota 

58 

58 

4 

123 

9.4 

53 


MBS 

Wgh Lm, 


PLANTATIONS 

I- j+nrl Dtr I IrW 
Stock I Wee I - I Met ICtrlfr'i 


Rubbers. Palm OH 


235 210 flagtolndonB’a 1 

, 5»z Vi 1App8edBataiia2ttfJ 

157 125 Bcrtamlfc. 

117H 99 Cara Plans MS05-J 
14); 5 Grant Central lfc._J 
143 UO UrrBCmMly.aUSl 

97 80 HiphtwfcMSOe 

106 86 Kuabr Kepote MSI — 

66 54 PMafcPtotMSl- , 

90 74 Ifawe Leans fa*, lfc -J 


LtosanDnairoCL. 
dLawrie Grp.il— - 
[UcLeod Runet Q 
Da84pcC«ij > f. 
|Moraa£l 


MINES 
Central Rand 
|940 (DwtaoDewRl 
StRndPraf 
o0 Cons. 



£95) £736Randfoq1n£sLR2_- 
— 160 SWcnwA Jack KL02 

336 total Rand R1 


mip 





562 

-18 

— 

— 

£751* 

-H 

tfll200t 

3J 

a» 


sQlOc 

6 

350 

Pj 

rood 

23 


107 


Rand 







409 

PCanjMatfiainSc—. 

512 

-44 

015c 6 

168 

EastDagteRl 

286 

r-8 


OP, 

fcaeraTrM.Co.5fc. 

£33i, 


0200c 4 

378 

ERG0R030 

399 

-19 

fcZijc 25 

5«1 

>rootvie<2Sc— 

581 

-19 

13165c IX 

£12^ 

DnronRl- 

ash 


tG195c 13 

197 

^tttebSc 

201 

-4 

tQb7c L2 

115 

(Wnptf ROXS 

144 

-4 

t®4o 13 

701 

S. AJrban Id. 35c — 

201 


tWk 13 

170 

rtakfoneta35c 

144 

-4 

s02Dc 0.9 

£71 

HMtehaafcRL^ 

£23 

-V 

1Q38& IX 

4Pjl 

WlLNtgri25c 

51 

1-8 

— — 


Far West 

512 |Blyiocr2Sc— • ■ 

t231*Boflefc81 

170 DerifcratfROXO 

till* DoantetglnlU 

09 DriefontPinRl — . — 
525 EiBdsratd Gld. 20c — 

179 ElstugRl 

369 Harlrteefllfc- — 

£30 Kloof Gold R1 

OMUbMniRl 

Qtfc tethnalSOc 

599 5tUfetrin5fc- 

£66*8 teal Reefs 50c 

540 UmwitmiRI- 

278 Western AroasRI 

£29 Western Deo R2 — 
frtocfiaodpalOe — > 


Rand 

512 (-10 

SF-J 

024-.... 

£19 >6 
665 -19 
209 _. 
402 -11 
£30 -h 

Q7ia-(, 

£3Pz-^ 

631 fll 

769 -18 
384 +1 
£34 -I, 

ibvh. 


0175c 
0815c 
QlOc 
0203c 
10275c 
050c 
T032V 
I Q80c 

nzot 

tOXSOc 

10420c 

Ittmoc 

01340c 

110120c 

|T050c 

0450c 




OJfS. 


-I - | - ! — £»y £Z3VW8i*1ngi50c, 


236 ieririzItoslNBV 
500 Free Stott Dev . 50c— J 
U73, ^GeriddSOcHB 

£1% temonySfc- 
225 LuaicePaM 


flffiiPrei Brand 50c 
£20h Pros. Steyn 50c, 
£12VSLHeteMM 
588 Urtlsri 

572 jWfkamSOc — J 


328 -10 
575 ...- 

a9*4-\ 

oak- h 

365 43 
09 -It 

572 -9 


It055c 

48365c 

■5240c 

M30c 

W50c 


k2 


Diamand and Platinum 

£46kJt37 jAiiglo-Ain.litv.50c — £45 

^340 DeGesnW.Sc 4U 

1 600 Do.40pcPf.R5 688 

Imaria Hat 2tfc 808 

[410 .jtieriwrg 12JjC— — 573 

1620 Rn.Pk5.10c _ — 638 


0590c 

040c 

0200c 

0135c 

050c 

TttOd 


176 

IX 

27 

63 

U2 

53 

133 

158 

78 

5-7 

66 


U5 

11-4 

L9 

6i 

57 

38 

63 

&1 

43 

56 

51 
20.6 
75 
£2 
63 

52 

67 


52 
32 
1 168 
6.7 
3.4 
32 


68! 38136 I 


Central African 

180 j 150 ^akHZ50c J 180 

14 12 MranUe CaL ZQ J 

19 I 13 IZm8pr3800X4_J 


time) ri 286 
rfiSc 36 20-9 


MB 

High Lne 


MINES— Continued 

I |+ rij Oto 


Stock 


Wee 


IHt lew 


135 

£21 

£UV] 

£79 

208 

33 

582 

77 

dffGl 

£fc 

950 

780 

508 

33 

775 

£29 

115 


Finance 

US JbfBcCdroSA 3 L 50 _ 

ElSttAnp-Am-fc^M 1 

940 flnglsAojer. 

£bBii Ang. Am. Grid Rl_ _ 

£28 AirgtonuJ50c~- 

180 IcnartrrCatS. &- 


East tend fcre lfc — ■ 

Eetrielftl 

SencnrdO:-,.. 


475 
53 
875 

915 

lit. Gold & Bast IZ 1 ?!* 
flm, told Fields 5A 5C 
£67 M’buroCom.R2 
750 MnMeWh25c 
521 MltmoSBDL40. 

369 HewW)ts50c— , 

22 Zatd London 15c 1 

500 Rani Idlfl. Props. 81- 
£23 rvaal.CoraULRl — 
80 (Vogels 2>2C 


ance 

115 


07* 

21 

£19J 


0195c 

31 

Ell 1 * 


Q135c 

6 


-1>I 

Q«25d 

13 



W315d 

38 

US 

-2 

113 

U 

SO 



— 

533 

-5 

24J 

L4 

71 


Hi 

9 

nn 


QUBc 

IX 

£12% 

13 


019fc 

L2 

£13 

->o 

tOIOOc 

23 

£83 


Q750c 

* 

875 

-SO 

tfl90c 

LB 

67D 

-ID 

Q22t 

1.4 

433 

-19 

tffiOc 

L7 

33 


— 

_ 

675d 

-50 

Kttfis 

ZA 

£29ld 


«2B0c 

23 

US 

— - 

Q16c 

9 


/ 


rw 

Cr's 


93 

> 

23 
97 
144 
392 
92 
20 
411 

4 

* 

52 
38 
227 
9 

?8 
32 
52 
570 
17 

41 
34 
» 

6 
38 

42 
12 

120 
103 
38 
152 
72 

195 , 

M 
168 
53ljj 
55” 

43 
107 

5 
72 

316 
U»d 
16 
23 
310 
60 
31 
126 
221 J is 



Australians 

68 


_Eipra.NL 

.MftMbHnfc- 

8yeetribari4L— 

'Australis Mag N.i — 

Res 

bdcHifl MIIB 

Bond Com 

IklKbaJ 

RAS2 

BojdZOc j 

llijjVCentral Kalgoerne, 

21 PCentral Paaflc 1 

2 VCeraCldMgflreranLJ 
4J, VCflopen Res. NL ..--I 
•>z fCultn Pac NL-— 

5 fEadeCwplfc— 

30 VEattcwutZOc 

17 VEjsieni Petrol Aus-, 
138 OEmperor Mines — 

6>29EimrNIHGoWN.I — j 
7 VEmteatmrZOc 


16 

107 

9 

30 

23 

62 

18 

15 

247 

382 

lflijl 


290 

250 

175 

650 

27 

55 

38 

660 

275 

235 

2ffi 

250 

305 


16>2 9 Enterprise GU 

21 PFwsaythWfia — 

24 4GeaEro6Utflmls— , 
345 VGM Kalgoonie 25c— 
10f] Kreat East era Mra„ 

18|fGre«tVictDrUG(*J_ 

a PHMCA«»NL20e_ 

PHoomuNW 

20 IIIMMHliU- 

20 VHill Mbma>s NX 1 

15 Flidtai Ocean 119821 

3>2 PIvMriM GId ML 1 

26 PJmofl M Wag SAOXO. 

30 VJingeWcMnii 

7 fKa mare Mm 20c — 
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IMcb nt b erw tte MkatnL prices and rat dhMcnds are b pence and 
denomlnaiims are 25p. Estimated pricefwnhgs rafcs and cmrn are based 
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t Interim ttace Incr e as ed a r mmrad. 
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*S Tax-free to noE-reodnes on appbcaiu. 

6 Figures cr report aaatted. 

f Not tfficlaUy UK VruO; dealings perniaed under Rate 535<«<fl). 

* USM; not naed on Stock Errtunue and compaqy not sotuected ta same 
degree of regulation as lined sacarlties. 

$1 Dead to under Rule 535(31- 
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y DMdendate yield based on m erger terms. zDMdend and ytefd hw lu de a 
speed paymeid: Carer does not apply to spectal payment A Net Mrtdenf and 
yield. B Pre f er n ee dMdrnd passed or deferred. C Canadian. E Utnhaam 
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R Gross. T Figures atsuned. Z Dimdecd tool to date. 
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REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and Irish sucks, the latter being 
quoted in Irreli currency. 
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Star Wars support 


BY ROBERT MAUTHNER, DIPLOMATIC CORRESPONDENT JN ESTORIL 


THE U.S. yesterday failed to 
win the formal backing of its 
allies in the North AUantic 
Treaty Organisation for Presi- 
dent Ronald Reagan's Strategic 
Defence Initiative, the so-called 
Star Wars project, and had to 
be content with an expression 
of general support for U.S. 
efforts at the Geneva arms 
control negotiations. 

The omission of a specific 
statement of . support for ■ the 
SDI research programme in the 
final communique of a two-day 
meeting of Nato foreign minis- 
ters was played down by Sir 
Geoffrey Howe, the British ■ 
Foreign Secretary. 

" Alliance solidarity behind 
the U.S. in Geneva is the 
central, message for today," Sir 
Geoffrey said afterwards. But 
there can be little doubt that 
the Soviet Union will take the 
meeting's outcome as a sign 
that its wedge-driving tactics 
have borne more fruit than 
Nato officials like to admit. 

The endorsemen Washington 
was seeking for its space-based 
defence research programme 
was blocked by France. Nor- 


Arg<$itina 
in $400m 
loan talks 

By Peter Montagnon, 

Euromarkets Correspondent 

ARGENTINA has begun nego- 
tiations with the U.S. and other 
countries on a new bridging 
loan of some S400m to $5 00m 
(£3 15m to £395m) amid hopes 
of imminent agreement on a 
new economic programme with 
the International Monetary 
Fund. 

The IMF agreement is needed 
urgently to prevent U-S.^agen- 
cies responsible for supervis- 
ing the banking system from 
declining to downgrade Argen- 
tina’s debt when they meet on 
Monday. 

The IMF declined to comment 
on the prospects for ap agree- 
ment yesterday, but it is under- 
stood that talks were continuing 
between the two sides in Wash- 
ington last night 

"The signs are that ^ agree- 
ment is very close, but we must 
wait for the fact," said Mr Guy 
Huntrods who represents Li?yds 
Bank on the committee of Arg- 
entina’s leading creditor banks. 

Argentine officials say they 
are seeking bridging finance 
from the U.S., Latin America. 
Europe and Japan which would 
be used together with some of 
their own money to make "a 
very susbtantial interest pay- 
ment" to foreign bank credi- 
tors. 

Interest arrears on Argen- 
tina's public sector foreign 
debt amount to some $lbn and 
stretch back to November 11. 
well beyond the six-month 
limit normally regarded as 
critical by the U.S. banking 
authorities. 

The bridging loan would pro- 
vide Argentina with cash ahead 
of a resumption, of borrowing 
Irom the IMF. 

The IMF has insisted that 
Argentina must wait for any 
fresh drawings on its Sl.dbn 
loan facility agreed last year 
until it has demonstrated that 
it i.; sticking m a new agree- 
ment. 

One of the mam purposes of 
a new DIF programme would 
he to reduce Argentina's inlia- 
tmn rale, which this week 
topped the 1.000 per cent a 
year mark to stand at 1.010 per 
cent. 


way. Denmark and Greece. 

Though France was prepared 
to accept a phrase in the com- 
munique accepting the existence 
of the SDI research programme, 
Mr George Schultz. U.S. Secre- 
tary of State, said it was better 
not to menton SDI at all than 
to wrap it up in meaningless 
terminology. 

All the other allies were 
ready to subscribe to a state- 
ment of support for SDI. and 
Sir Geoffrey and Herr Hans- 
Dietrirh Genscher. bis West 
German colleague, made last- 
minute efforts to persuade 
France to accept a watered-down 
formula. 

In spite of. disagreements on' 
this issue. Mr Shultz said the. 
discussions had- been very re- 
laxed and without acrimony. 

“We take great encourage- 
ment From the very strong en- 
dorsement of our efforts at 
Geneva and the call on. the 
part of ail our allies to the 
Soviet Union to bring a more 
positive approach to the arms 
control talks. Overall, this has 
been a most satisfactory meet- 
ing." Mr Shultz said. * 


The relevant paragraph in 
the communique said that the 
Nato foreign ministers strongly 
support U.S. efforts in all three 
areas of negotiations in Geneva 
—strategic nuclear weapons, in- 
termediate range nuclear wea- 
pons and defence and space 
systems. 

Although Mr Shultz admitted 
that Washington would have 
Liked an explicit statement of 
support for SDI from its allies, 
.such as the one adopted by 
Nato defence ministers without 
France in March," he did not 
appear too upset 

He said he had been aware 
from the start that the views- 
on SDI of two or three countries 
would make it difficult if not 
impossible to obtain, an explicit 
endorsement for the ' pro- 
gramme. 

At the same time, Mr Shultz 
was heartened by the fact that 
the discussions at the meeting 
had shown that there was very 
broad- understanding of how 
important it was that the U.S. 
should conduct research on 
space-based defensive weapons. 

The question of participation 


in the programme by -other 
countries was a totally separate 
question on which; .everyone had 
to make up their own minds. 

It would ba a great mistake 
if anyone were to think that 
the research programme would 
be In any way deflected by the 
omission in the co mmuniq ue of 
a statement of allied support* 
Mr Shultz said.. . 

"It will go on. Most people 
would feel that it . would be 
downright irresponsible" for 
the U.S. sot to- undertake the 
research in the light of the 
fact that the Soviet- Union has. 
for some time, been doing 
.research in this field itself and 
has the only, .deployed anti- 
ballistic missile fABM) and 
anti-satellite systems right 
now." ' 

Mr Shultz gave a' renewed 
undertaking that the SDI pro- 
gramme would be conducted is 
accordance with the limitations 
set in the 1972 ABM Treaty. 

The Nato ministers agreed 
that the tenth anniversary cele- 
bration in Helsinki in August of 
the Final Act of the East-West 
Conference on European Co- 


Opec tries to reassure market 


BY DOMINIC LAWSON 

THE Organisation of Petroleum 
Exporting Countries yesterday 
attempted to reassure a fragile 
oil market, in the wake of 
tumbling spot prices and reports 
that Opec member Abu Dhabi 
was to cut its official prices. - 

Japanese oil trading com- 
panies. the main buyers of Abu 
Dhabi's oil, reported . that the 
Abu Dhabi National Oil Com- 
pany had offered to cut its 
official Opec prices by up to $1 
a barrel. 

The official Abu Dhabi news 
agency last night denied the 
reports, but the oil markets 
had started the day very 
nervously, even before the 
Japanese traders made their 
claims. 

June shipments of Brent, the 
main UK crude, were traded at 
$26.55 a barrel, a fall of 20 
cents. Shipments for delivery 
in August. September and 
October are now . all quoted 
below $26 a barrel. 

Arabian light was traded at 
$26.50— $1-50 below its official 
Opec ' price— while • Arabian 
heavy was quoted at ?25.15 
against its official level of 
S26.50 a barrel. 
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Oil traders described the mar- 
ket conditions as veiy turbulent 
Meanwhile, on " the London 
Stock Exchange oil company 
shares were hit hard. Those of 
Shell fell lOp to 6S7p, while 
Britoil dropped 5p to 220p, and 
shares in Lastno fell lOp to 
273p. 

In an effort fo restore some 
confidence Opec’s official' news 
agency. Opecna. issued a state- 
ment by Dr Subroto, the organi- 
sation's Opec president and 


Indonesian Oil. Minister, saying 
that Opec had' "no plans to cut 
its price in the near future. 
Dr Subroto said a weakening 
of oil prices was normal during 
the summer; • : • , 

Oil" analysts pointed out that 
Indonesia was- not selling any 
of its crude at official Opec 
prices, . but Dr Cubroto blamed 
ndn-Opec 1 producers— Britain, 
Norway, Egypt and the Soviet 
Union — for the ’weakness In the 
market. 

Opecna also issued a state- 
ment from Professor Tom 
David-West Nigeria's ’ Oil 
Minister, which insisted that oil 
consumers' were wasting their 
time waiting for an Opec price 
cut. He said Opec had “de- 
veloped enough antibodies” to 
survive any manipulation of the 
oil market. 

Oil companies pointed out, 
however, that with the possible 
exception' of Venezuela, Saudi 
Arabia was the only. Opec 
country out undercutting the 
official price structure. As a 
result, the Saudis were able to 
sell only 2.5m barrels' a day, 
compared with their Opec quota 
of 43 mbd. . 


China Clays to raise £86.3m 


BY STEFAN WAG5TYL 

ENGLISH CHINA CLAYS, the 
clay and quarrying group, is 
raising £86-3m with a one-for- 
four rights issue to help fund 
future acquisition plans. 

The company, based at Sr 
Austell, Cornwall, particularly 
wants to expand its mineral 
deposits overseas, primarily in 
the U.S. and the Far East, f 

The rights issue announce- 
ment and news that interim 
profits for ■ the six months to 
l he end of March were up just 
7.5 per cent to £24.1 m pre-tax 
brought the company’s shares 
down Sp to 260p on the stock 
market. The new shares are 
oil p red at 220p. 

In the past year. E c C has 
spent £ 80 ni expanding its con- 
struction materials and house- 
building businesses. It has 
acquired Charcon, a Midlands 
concrete fiaginaker. and Edwin 
H. Bradley, a Wiltshire house- 
builder. 


Now the company's attention 
is on its biggest division— clays. 
It is the world's largest producer 
of china clays, widely used in 
papermaking. 

Mr Bob Carlton-Porter. 
finance director, said the group's 
priority would be extending the 
product range of the clay divi- 
sion and hte scope of markets 
it served. 

The company wanted to 
increase- the range of materials 
supplied to the paper industry 
and to customers in ceramics, 
paint, rubber and plastics, Mr 
CarJton-Forter raid. 

The immediate effect of the 
rights issue will be to reduce 
group borrowings from about 
£150m to £65m. at which level 
they will equal about M per 
cent of shareholders' funds. 

Since its last rights issue in 
1977. when the company raised 
£l4.3m. ECC has invested 
steadily in mineral deposits in 


the U.S. and in continental 
Europe, Including a stake in 
the • quarries of Carrara in 
Italy, where marble was quar- 
ried for Michelangelo. 

The company lias extended 
its UK roadstone and construc- 
tion interests, notably by last 
year’s acquisitions. It has 
also developed a leisure divi- 
sion, opearting holiday homes. 

It has faced difficulties in its 
oil services division however, 
and has sold a stake in Kata- 
listiks International, a loss- 
making petroleum catalyst com- 
pany, But it failed last year in 
an attempt to dispose of Inter- 
national Drilling Fluids in' a. 
£42m deal. 

The hew shares, do not rank 
for the increased interim 
dividend of 4p (3.6p) but will 
qualify for the final pay-out 
which the company indicates 
should be at least 6.7p (6p). 

Details, Page 10 


operation and Security would be 
held at foreign minister leveL 
Mr Shultz said it was likely 
that he would, have a .bilateral 
. meeting with Hr Andrei 
Gromyko, his Soviet opposite 
number, on that occasion, 
though this had not been finally 
arranged. 

. Peter Riddell, Political Editor, . 
writes; The Prime Minister was 
last night due to meet* Mr 
Shultz in Downing Street for a 
short discussion of both Middle 
East and East-West issues. This 
was described as an ordinary 
meeting since Mr Shultz was 
passing through London on his 
way home from Portugal. 

Mrs Thatcher was expected to 
report on a meeting she had 
earlier yesterday with King 
Hussein - of Jordan and on her 
talks Oh Tuesday with Mr 
Yitzhak Shamir, the Israeli 
Foreign Minister. 

Mrs Thatcher told King 
Hussein during a 75-minute 
meeting of her support for his 
efforts ot restart peace talks 
involving the Palestinians. 

.U.S. homes in a sceptics, 

. Page 4 


Bunzl lifts 
bid for 
Brammer 

By Alexander Nlcoll 

BUNZL, the paper group, 
increased Its bid yesterday for 
-the bearings -- distributor, 
Brammer, with a final offer of 
£133m designed to step up 
pressure on Brammer share- 
holders.' who wtH decide their 
company’s future at a meeting 
next Eriday. . 

By quickly increasing its 
offer, formally made this week 
at £lT7m. Bunzl intensified its 
efforts to dissuade Brammer 
shareholders from approving 
the proposed £44m acquisition 
of Energy Services 6: Elec- 
tronics. an electronic equip- 
ment rental concern. 

Bunzl's bid will lapse if 
Brammer shareholders approve 
the agreed- offer for ESE.- 
Friday's vote will therefore not 
be -on the ESE purchase alone, 
but. in effect, on Bunzl's offer. 

Both sides have been 
aggressively canvassing B ram- 
mer’s institutional shareholders 
and both" claim a favourable 
reaction to their arguments. 

The unusual three-cornered 
fight may have a fourth parties-' 
pant next week. 

Peek Holdings, a Shell com- 
pany which recently just failed 
with a bid Sor ESE, is expected 
to closely consider whether to 
renew its attempt in the tight 
of the possibility that Bram- 
mer's higher bid for ESE may 
be barred. Peek is acting with 
two businessmen in South 
Africa. 

Brammer issued no 'formal 
response yesterday to the new 
offer, but it was dear tint it 
would maintain- its vigorous 
opposition. Mr John Head, the 
chairman, said: u Commercially 
and philosophically. their 
business is fundamentally 
different to ours.” 

The terms of the Bunzl bid 
are 72 Bunzl shares and £108 of 
7 per cent convertible loan stock 
for every 1 00 Brammer shares. 
Bunzl’s closing .price yesterday, 
down lOp. at 46Sp, valued the 
offer at 443p per Brammer" 
share." There is a 420p cash 
alternative. 

Bramqier shares gained 4p, to 
405p, remaining below the offer 
price. ESE shares fell - 6p to 
109p on the heightened uncer- 
tainty about Brammer's bid. 



in 


- For a. sector to fall out of 
bed mice is unfortunate, but to 
make It a habit, as the elec- 
tronics companies have done 
since the end of 1982. is a fond 
of carelessness that investors 
find it bard to forgive.. In GEC 

— the- least unfortunate choice 
among the UK' majors lately — 
investors have lost only a quar- 
ter of their money since the 
top. When a company follows 
up an unpopular rights issue 
by cancelling its appointments 
in the City, as STC appeals to 
have done this week, the mar- 
ket Is apt to make the worst 
of whatever information it can 
get; subscribers to the. STC 
issue have lost a quarter of 
that investment since February. 

Once this sort of thing starts 
to happen, the market will in- 
evitably " realise . . that since 
money is not to be made out of 
buying the sector, it will have 
to be made by knocking it. 
Brokers look for Bad news jo 
recommend sales r downgrading 
their . profit forecasts ' mean- 
while; jobbers cut their prices.' 
pulling yet more stock out of 
the institutional cupboard, - 
which sets off another, down- 
ward spiraL . . 

That is not to say that the 
electronics industry has simply 
been" hammered by the City: 
.this year, there have been 
specific shocks from Racal, 
Plessey (twice), and STC — as 
well as irritations from the 
smaller fry like Acorn and 
Microfocus. But that is not all; 
having gone - through a quite 
exceptional ' period at the 
public-sector trough taking 
cost-plus defence contracts and 
sheltered orders from the uu- 
privatised BT — the top British 
electronics companies are now 
having to live .with competition 
and margin pressure. The days 
when it was possible to combine 
reliable growth with . cash- 
accumulation have gone; the 
market has suddenly had to get 
used to static profits and 
demands -for cash. The braver 
companies in the sector have 
indeed looked to find ways of 
risking their cash on building 
an internationally competitive 
position. But they pick up a 
lot of flak for accidents or 
mistakes; Plessey’s trials with 
its attempt to break into the 
U.S. telephone switch market 
have halved its- share price. - 

With the sector now priced 
at a discount "to the market- 
on the basis of earnings pro- 
jected to grow at less than the 
market average — it seems only 
a matter of time before the 
corporate raiders begin to 
appear. The lure of companies 
which have strong balance 
-sheets, and good technology but 
can nonetheless be bought for . 
a year’s turnover is not -some- 
thing that can be indefinitely 
-resisted. And the first institu- 
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tiona-1 ginger groups— bent on 
prising out ired ' managements 
— have already started to form. 

Eng. China days 

English China Clays could 
have . chosen a - more solid 
platform for its first call on 
shareholders since 1977 than a 
mere 7.$ per cent increase in 
-pre-tax profits for the half-year 
to March. No doubt City 
followers of the company should 
have studied Cornish weather 
reports more assiduously; but 
the bad weather that all but 
seized up the quarrying opera- 
tions did not make the Bradley 
building products acquisition 
look any -cheaper now than in 
December, it does not seem to 
have made any money during 
its first three months, and the 
extra £13m in Bradley’s work- 
ing capital — though it may be 
cleared by property disposals — 
was something of a shock on 
top. 

Last year’s £80m in acqui- 
sitions was a tremendous 
mouthful for China Clays, and 
the group has done fairly well 
to generate enough cash to 
hold- net borrowings at £150m. 
While the refinancing of * the' 
Bradley purchase roust, ■ per- 
force, be done before it has 
•shown its paces, China Clays 
also needs money to pick up 
short-haul mineral reserves 
overseas — especially as volume 
in the clay division is ticking 
away nicely. Add to this a 
strong chance that the leisure 
division can attract those 
holidaymakers staying away 
from Spain and China Clays 
should approach £75m before 
tax for the year — even with- 
out interest on the rights issue 
cash. 

Bunzl /Brammer 

For" all the .weighty argu- 
ments and bitterness on either 
side of the' Bunzl bid ' for 
Brammer,' it. Iopks as if the 


battle will be detailed in a 
scramble to deliver, proxies to 
Worthing on Wednesday. i Q 
the hyper-iinflatibhaTy language . 
of takeover documents, share- 
holders. are always exhorted to 
act immediately; this. U me they 
really must if they wish to stop 
Brammer issuing , more than a 
third of its equity' to gain ESE T i 
and thus "scupper Bunzl’s In- ~ 
creased bid. 

In these circumstances, the ?* 
speed and efficiency of the * 
Post Office may be more impor- ■ 
tant than the £12 m or. nj ! 
pre-tax profit forecast Brammer 
is likely to make today—er , 
whether Bunzl’s skills in distrt , J 
button can be effortlessly trans- 
ferred to Brammeris ’ different ; 
business. Brammer is having J 
some difficulty in arguing that j 
Bund's 420p tash offer is m-f 
adequate, having 'promised' its 
own shares to ESE at- a lower 
price, but will no- doubt Jack', 
up its dividend tq match the , 
income uplift offered by Bund 
The key question for Brammer ft 
shareholders is whether the , 
handsome price offered by 
Bunzl — implying a -prospective ■ 
exit p/c of around 8 on tbc j 
cash offer — can be offset by the*- 
benefits to Brammqr from the 
ESE purchase. The Livingston 
electronic rental business it 
without doubt attractive, and 
Neve Audio looks saleable now-/ 
it has developed a viable sound-; 
mixer (though the other parts - 
are not particularly exciting). > 
But where jam today takes on j 
jam tomorrow, lie former, 
usually wins. - 

Howard Johnson ^ 

Imperial Group has been dis- < 
cussing the sale of Howard - 
Johnson for almost a year so ; 
it is not surprising that the-, 
company’s shareholders are ' 
becoming restless. The sugges-, 
tiun that a decision — any dcci-: 
sion — was imminent helped: 
to lift the Share price 7p to: 
196p yesterday.- . Imeprial, . 
needless to say, said . it ' was 
i still considering Its options. 

These seem to boil down to a 
higher bid of around $400m , 
with strings attached and a j 
lower figure of $350m, cash ‘ * 
down. At current exchan**] 
rates. Imperial would need to* 
realise close to $400m in order 
to meet its expenses and repay - 
its investment in sterling 
terms. So, while the company 
may - by now have abandoned j 
its hopes of securing $4 50m for ' 
HoJo, it must be tempted Ur 
hold out for the higher offer.' 
Six months ago, that might 
have seemed the sensible- 
course of action. But, given the ■ 
damage which the uncertainty 
must be causing to the HoJo-. 
operation (hot to mention the- 
Imperial share price), it might?, 
now be wiser .to plump for a • a 
bird in -the -hand; 
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the need for any additional in- 
vestment by the British 
Govern mettL 

When the project ground to a 
han l,.o weeks ago Lear ban 
executives said the aircraft 
would EK 2 d an additional $i00m 
to get into production. 

Efforts by Lear Aerospace to 
restart the project appear to 
hinge on complex legal negotia- 
tions with the Government and 
previous backers of the aircraft 
over technology and production 
rights. 

These negotiations could he 
complicated by a senes of bank- 
ruptcy filings made in the U.S. 
by units of the old Lear Fan 
group, which is controlled by 
Mr Bob Burch, a Denver busi- 
nessman, representing die in- 
terest of two Saudi investors 
who have an 85 per cent interest 
in the parent holding company, 
Fan Holdings. 

Mrs Lear (who has invested 
$13m of her own money in the 
project, has seen her equity 
interest in the old Lear Fan 
group whittled away to just- 1 
per cent On Thursday she 


Continued from Page 1 

resigned as a director of Lear 
Fan Ltd, the key operating unit, 
after it filed- for bankruptcy 
under chapter seven of the U-S. 
bankruptcy code in Denver, 
Colorado. Under this section 
the assets of a company are 
normally liquidated. 

The Lear Fan Ltd filing, lists 
asets of just $7m and liabilities 
of $475m. 

Even if Lear Aerospace suc- 
ceeds in overcoming these 
obzstacles it will • still face a 
substantial challenge. 

A number ot other U.S. com- 
panies, including Beech Air- 
craft, the Raytheon subsidary 
and Avtek. a venture capital 
group, have unveiled similar 
advanced-technology composite 
planes. 

Andrew Fisher writes: Mr 
Michael Jordan, the Govern- 
ment-appointed receiver of the 
Northern Ireland arm of Leer 
Fan. said last night he knew 
nothing of the Lear Aerospace 
venture, but would be going 
to the U.S. next week on a 
purely fact-finding visit 

“ It’s interesting and we’H 


British Rail Continued- from Page 1 


the letter to their solicitors, but 
Mr Ray Buckton. Aslef general 
secretary, said of the board: “I 
think they have made an abso- 
lutely stupid mictake.” ■ 

He thought industrial rela- 
tions had been improving in 


BR recently, and said he was 
both “surprised and concerned" 
when he received Mr Baker's 
letter. 

The NUR said: “It is regret- 
table that this course of action 
should be taken at a time when 


have to wait and see what hap- 
pens.” He had not yet had any 
contact with the Lear family. 
They would have to talk to him 
if they wanted to restart the 
Belfast plant. 

“ It is fraught with legal 
problems, the "whole Lear 
issue,” said Mr Jordan, a part- 
ner in Cork Gully, the London- 
based insolvency specialists. It 
was still not clear who had the 
rights to the technology for the 
aircraft. 

He thougit that the U.S. side 
might “have a lot going for 
it” as far as technology rights 
were concerned. “ What tfceyfre 
doing ' may' have some sub- 
stance.” 

Even so, exact ownership of 
the technology still had to be 
clarified, with a mass of docu- 
ments to be studied. . 

After his appointment last 
week, Mr Jordan expressed the 
hope that companies in North 
America, Western Europe, or 
Japan would rescue the project. 
Yesterday he said he had not 
yet spoken -with any likely 
rescuers. 


the board states that the indus- 
try requires stability in the 
mining dispute.” The union 
warned that the board's action 
would make impossible uniou 
co-operation on such Items as 
productivity improvements. 
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Next week, Spain 
signs the EEC treaty, 
a return to Europe 
400 years after 
the Armada. David 
White, our Madrid 
correspondent, 
reports 


W HEN 1,000 Spanish bureau- 
crats descend on EEC 
headquarters to take up their 
new jobs, they will be rolling 
back 400 years of historv. The 
Spanish have been in Brussels before. 
Exactly four centuries ago the city was 
under the control of- Spain's armies. The 
Spanish Crown was the most powerful 
force in Christendom, and the invin- 
cible Armada bad not yet been sent. 

From then on. however, a Spain in 
decline has let Europe pass it by. Like 
Portugal, it has spent most of this cen- 
tury cultivating an image of splendid 
isolation. Now, both are about to 
arrive in the European Community, not 
cap-in-hand. but as poor relations. 

The ceremonial treaty-signing set for 
raxt week is not just' the culmination, 
of six years at the negotiating table. 
f>P3in. after opening up its economy at 
the end of the 1950s. has had to wait 23 
years since the Franco dictatorship made 
its first overtures to the EEC. ... 

Long humiliation has marked Spanish 
attitudes to the community. During 
the tough last stages of bargaining over 
< entry terms, press reaction moved’ m 
dizzy swings between triumphant opti- 
mum and outraged pessnnir-ni. Today, 
there is nobody -in the EEC quite as 
gung-ho about Europe as the Spanish. 

When Britain joined tn 1973. the 
debate was all about ernnnimcs. In 
Spain, this facet has hardly featured until 
v*ry recently. Ordinary people have 
only just begun ta consider what 
material changes may be in store from 
the *• historic project.” and government 
economic planners have still to finish 
work on the implications. 

For Spaniards, membership is. above 
all Else, a psychological change. Al- 
though they usually keep it below the 
surface, they have had a national 
« inferiority complex over Europp. Now. 
for the first time, they see themselves 


being able to go beyond the confines 
of the Pyrenees and feel like normal 
people. As a student friend. Antonio 
F ernandez, put it: “ We’re fed up with 
being treated as. if we are 'all concierges 
or construction workers.” 

Spaniards have the habit of using the 
- word “Europe” the way the British do — 
meaning something that does not in- 
clude, them. As - Spain celebrates its 
imminent integration, its commentators 
dwell on everything that makes it an 
| oddity: on the daily evidence of strain 
between the country's aspirations and 
the aspects of Spanishness that keep it 
anchored dose to the shores of Africa. 
The week entry terras were agreed, the 
main rival for popular attention was a 
story' about a bullfighter, which — mainly 
because of its timing — dismayed as 
many people as it Intrigued (some 
“progressive* Spaniards — such as Sr 
Luis Solana. Socialist chairman of Tele- 
fonica. the country’s telecommunications 
giant — regard bullfighting as 
"atavistic savagery,” - anyway and would 
like it banned)’. 

The story — a cross between a novella 
bv M£rjiUPo and a folksy remake of 
Dfvorcr Italian Style — - involved a well- 
known matador alleged* to have used 
hirelings in an attempt to murder an 
ex-footballer who had an affair with his 
wife. But the matador’s failure- to do 
the deed himself meant he had broken 
tbp gypsy code and lost his honour — 
which .he rescued, -as well as gaining 
forgiveness, through his courage in the 
Seville hull-ring. The tale was so enmilv 
Spanish that half the country winced with 
embarrassment: it was most definitely 
not “European.” . 

The same kind of reaction greeted the 
first outbreaks of mayonnaise poisoning, 
a perennial summer occurrence in which 
the catering profession fells whole 
■wprldine parties, first -communion, cele- 
brations. schools and army battalions. 
Hygiene and safety are among the stan- 
dards that are seen as improving once 
Spam is immersed in the EEC environ- 
ment. 

The Franco Tezime sold the country 
to mass tourism In thp.lPfiop and 1970* 
with the slogan “Sjnhi is different.” Now 
that slogan is abominated. Spain is fed 
up with being different. 

Thori? is another dissimilarity between 
Spanish entry and that , of Britain. In 
1973. tbp UK was profound! v perturbed 
about what had happened tn its place 
in tho world, about the Commonwealth 
and about Its traditions. The Sramr-h 
fori tbrlr distinctness as a weight *n 
their shoulder* and hope Europe, will 
help to shrug it off. 

• In a country where regional and 
social divisions ran deeu. Europe is one 
issue — the only issue — on which 
thlpre is a national consensus. From the 
time of the tourist invasion. - Spaniards 
have yearned for Europe — its health 



Don Quixote and Sancho Panza ride north 


care, its holidays, its latest cars, its con- 
sumer goods, its fashions. A local mar- 
ket vendor in Madrid recalls going off 
to Belgium in the 1960s to work in a 
factory. “Dammit,”, he says, "I. was 
getting more than an engineer in Spain 
in those d?ya.” 

Far Spain. Europe has become a myth, 
and that is the trouble. Coming to 
terms with the prosaic realities of the 
EEC threatens to bring disillusionment 
and frustration within only a short 
period of joining. 

Public debate in and outside Parlia- 
ment about the implications of joining, 
in terms of either economic sectors or 
Madrid's relations with the newly 
autonomous regions, has up to now been 
remarkably lacking.. - Spanish political 
.life has been more than occupied in the 
last, ten years with its own survival. 
Since Franco died in 1975, the country 
has been through tremendous change — 
legalising parties and unions, writing a 
modern constitution, liberalising the 
press, setting-up regional home rule, the 
advent of Socialist government for the 
first time since the civil war. The 
changes have com® amid a camp of 
nerves against sectors of the array which 
remained nostalgic for dictatorship: it 
is. after all, less than three years since 
the last coup conspiracy by officers. 

■5pain applied to join at a time when 
its democratic “transition" was only just 
beginning. Membership was essentially 
a political concern, a bid to gain support 
for a fragile democracy and make it fast 


to the rest of the Continent. The 
economic reasons for joining came to 
the fore only as the perceived threat to 
constitutional monarchy receded, in the 
last phase of the negotiations. That is' 
one reason why the final bargaining 
sessions were so prolonged and diffi cult. 

. The fact of joining- has never been an 
issue’ in Spain : a clear majority is in 
favour, even if many are unsure why. 
It is a case unique in Europe of having 
full backing for membership from all 
political parties and trade unions. (In 
this, Spain differs from Portugal, where 
the entrenched Communist Party and 
some business ■ interests are adamantly 
against.) But the Spanish economy in 
the EEC becomes more vulnerable than 
it has been during the last 15 years of 
privileged trade relations with the com- 
munity; and the administration = in 
Madrid hardly knows what is coming. 
For many. Europe risks being a bitter 
ler-down. 

This is not to say that Spain has got 
a bad deal from the Ten; an opinion 
poll showed 60 per cent of the people 
• think it is a good agreement. But. in 
reality, it is neither; in agriculture, it 
is rather worse than expected. Mediter- 
ranean fanners (the ones everyone in 
Europe knows about) will do well but 
must sit through ten transition years, 
while small dairy farmers in the rainy 
north look doom in the face. Fishermen 
do rather better than expected, even if 
they have to scrap part of their enor- 
1 mous fleet. 


In industry, which is where the biggest 
changes are- likely to take place, the 
agreement in a seven-year survival 
course, and the impact will differ within 
individual sectors. Private-sector 
Spanish-owned manufacturing companies 
are mostly small, which gives them 
manoeuvrability. On the other hand, 
they are often desperately short of the 
capital to fin anything about it. Sixty 
years of protectionist policies have made 
them unaccustomed to open competition 
and few companies. Spanish or foreign- 
owned. are even close to EEC produc- 
tivity level?. By the middle of the 
transition period. a$ import tariffs come 
down, their competitive credentials in 
their own market will be put to the 
test. 

The EEC will not offer Spain a sudden 
growth in exports, but slow expansion 
of an existing market. Half of Spain’s 
exports already go to the Community, 
and the country already is the EEC’s 
principal farm supplier after the U.S. 
and Brazil. On the other hand, entry 
will mean many more EEC goods com- 
peting in Spain, where they now have 
only a third of the market. 

What is had news for industry is good 
news — partly — for Spanish consumers. 
They stand to benefit, not only from 
better protection and better standards 
but also from a much wider variety of 
products. Housewives will have a bigger 
choice of cheese, meat or kitchen equip- 
ment: at present, for instance, the stoves 
on offer are almost all the same, none 
of them big enough to contain a good- 
sized turkey. 

Later on. motorists will be able to buy 
petrol brands familiar to other Euro- 
peans, but they will also pay more: for 
cars, cigarettes, luxury goods — and 
also, thanks to farm support prices, for 
some of the things Spain has in greatest 
abundance, such as fruit and oiive oil. 

Commercial and professional practices 
will change. Transporters will have to 
fit tachometers, thereby raising the 
general life expectancy but revolution- 
ising their work system. Dentists, a 
email and privileged group, will find 
their profession opened up by EEC 
norms. Lawyers will have to work 
double-rime absorbing Community law. 
The ’pharmaceuticals business has to 
adapt to a totally new patent system 
based on products and not, as at pre- 
sent. on processes. And the little red- 
and-yellow signs identifying “estancos,” 
the retail outlets for Spain’s tobacco 
monopoly — as much part of the 
scenery as red telephone boxes in 
England — may have to go, since 
Brussels frowns on national flags being 
used for promotion. 

Tbe country will adapt, though, and ■ 
the one advantage of negotiations havine 
lasted so long is that it has been able 
to get started ahead of time. The 
Socialist government has got a much- 
delayed programme for restructuring 
heavy industry off the ground, and has 
begun adjusting the monopolies set up 
in the 1920s to conform to EEC compe- 
tition reouirements. notably in oil: 
petrol grades have been changed to con- 
form with EEC standards. VAT Is ready 
to come into force from day one of entry 
next year. 

Diplomats with experience both In 
Madrid and Brussels believe Spanish 
entry will be easier in many respects 
than the UK's, certainly less traumatic 
than Greece’s in 1981. and probably 
smoother than that of Portugal, a poorer 
and less productive country, with a civil 
service that is weaker and has even 


jp's international experience than 
Spain’s. 

But entry comes awkwardly in the 
midst of a process of administrative 
change. Spain is in the throes of decen- 
tralisation and. at the same tune, of 
attempts to shake up the more stubborn 
sectors of public life. Although it has 
modern laws and many of the trappings 
and symbols of a 1980s’ society. Its 
judiciary, schools and civil service all 
are out of touch and its welfare system 
is doubly cursed : it does a poor job and 
costs too much. 

One sppclre. which loomed ominously 
when, talks became bogged down last 
year, now -has faded: the prospect that 
Spam might rush to get into the Com- 
munity and launch itself immediately 
into a -process of perpetual renegotiation. 
Unlike the Greeks, the Spanish have 
negotiated their agreement through to 
the end: it covers everything from cot- 
ton knickers to chewing tobacco, in- 
cludes a system of rebates like Britain's 
to insure against becoming net contri- 
butors in the initial years, and has many 
inbuilt safety valves. 

And as the Community struggles 
against the paralysis of its institutions 
and against the defensiveness of national 
economic policies, Spanish and Portu- 
guese political leaders have every in- 
terest in seeing it work better. 

Sr Felipe Gonzalez and Sr Mario 
Soares, the respective prime ministers 
who are old friends with a touch of 
persona] rfralry, both maintain that the 
new members can contribute — and in 
more fields than their usefulness as 
links with Latin America and Africa, 
which is rather overstated. Sr Gonzalez 
has pledged himself to an “active role” 
in remodelling the EEC’s institutions, 
backs the idea of a supranational Europe, 
and supports the principle of majority 
decision-making. 

“We have to do it because Europe 
demands it” bas already become a potent 
weapon of government. Jn an oblique 
way. Sr Gonzalez is using it to bring 
public opinion around to accepting his 
own change of stance on Nato. The 
Socialists, who came tn power just after 
Spain joined Nato, still are promising a 
referendum on the issue — timed signir 
ficantiy in the immediate aftermath of 
EEC entry. Although never explicit, a 
connection has been created between 
joining the EEC and staying In the 
alliance, the EEC serving as a kind of 
excuse before the Socialist electorate. 

The Europe wanted so strongly by 
Spaniards will be used in the same way 
to justify modernisation measures they 
otherwise would not want at all. In the 
end. it is not Europe that is going to 
change Spain, but what Spanish govern- 
ments do. Their success or failure in 
rationalising the economy will be evi- 
dent once the bulk of the barriers have 
come down, perhaps after four years. 

Europe is still largely an unknown 
quantity to Spain, just as Spain — the 
Continent’s flfth-iargest economic power 
— is to most Europeans. The fact that 
6m holidaymakers go there from the UK 
each year does not mean the British 
know Spain well at all; and no British 
prime minister ever has paid a visit 

Spain, for its part, still has to come - 
to terms with European realities. Unlike 
Britain, it has had to negotiate its way 
into the EEC in the midst of a depres- 
sion. Now that Spaniards are taking a 
closer look, they are coming to realise 
that the Common Market is not a 
promised land. But they are going there 
anyway: it can't be worse than the 
wilderness. 


The Long View 


Why monetarism has gone out of fashion 


IT AIL sounded so simple not 
so lone -idn. Inflation is caused 
by too ranch money chasing inn 
few goods, so if you refuse to 
print too much money, infla- 
tion will stop. Well, not actual ly 
punt Inn much money: in this 
roph intrant rd age. we do not 
carry our money around ill 
sjrk* full o[ banknotes: sn we 
in Britain dreided to control the 
rupplv pf money as broadly de- 
fined— ca.7h plus hank imperils, 
or Sterling M3 as it lias become 
known. , . 

Even since we took tnat 
decision, wp ha'P found that 
controlling the supply money 
ii about ns Simple «*!* gntiinz a 
crip on 3 healthy. wcIl-rro.T-M 
conger eel: and now the Chan- 
rellnr nf Mrs Thimher’5 nmne- 
tanrt govern metit is reduced to 
telling ur.. in effect, that it was 
all a mi Make, and that Sterling 
M3 is just a number, whose 
Meaning is almost impossible tn 
drevpher. . , . . 

I welcome this belated nut- 
break of pom men and so 

dn mmi of the students of the 
subject who have t« put their 
money where their 
leads — «.t nek brokers like Phillips 
and Drew, who were never 
mnheian<!s in the first Ttfew. 

or like V Green we II. who »o 

famous tor monetarism h«» 
want set about it m a fetallj 
different wav. . 

However. IV outsiders whom 
I might call philnr-nphtc*! mnne- 
toritfs lend to dismiss .hi fern- 
rntirisni as nver-learne 
li'HHrtia*. While thr orrhnan 

investor in the * ,r,,r ‘ ■ ' 
rears of propaganda about r 
importance of ePfliroTline 
money supply, is proha hl> ■ 
w-chtv? that Die Government 

auietly ‘citing the 

inflation and now intends to 
print its way "«« ** wwtiTiTny 
Went, before ’hr OOM olrprion 

Thu nor even a 
of Die troth: hut tn umlrrrtxnrt 
wtiy ,hn new line IS 
and indeed r^pnnr-ihle yrM 
have tn understand what h-r^ 

renr wines- v* ,he „n l i 

picture, you Iwvt* to stand 3 


We have found that 
controlling the supply 
of money is about as 
simple as getting a 
grip on a healthy 
well-greased conger 
cel. Anthony Harris 
says 


long way back, and look at the 
arguments which made mone- 
tarism fashionable 10 years ago. . 
Thcv were based, you may 
remembrr, on Professor Milton 
Friedman’s study of U.S. mone- 
tary history. 

Now the trouble with history 
Is that it is about the past; 
and it happens that the 
monetary past of the. United 
State* bears very tittle 
resemblance to the monetary 
present in Britain. To pick two 
of the more important dif- 
ferences. U.S. banks had a habit 



until quite ■ recent years of 
negotiating loans at fixed 
interest rates, and as a conse- 
quence ■ bad no overdraft 
system: and the interest which 
U.S. banks could pay on 
ordinary deposits was limited 
by regulation, to protect the 
American equivalent of our 
building societies, the savings 
and loans. • • 

Now if you raise interest 
rates in a system like that, two 
things happen. Loan demand 
falls, because would-be bor- 
rowers hope to be able to nego- 


•CONTE NTS 


Finance: The world of SERP’s 


IV 


Motoring: Talcing your car abroad 


X 


Diversions: The battle of Stonehenge 
jjow to Spend It: Looking at hats 


xn 

xm 


"Swig: Peter Jay on Woodrow Wyatt 


XTV 


Arts: Michael Cnveney on Harold Pinter XV 


Art® 

(tOOht 

PrKlfl* 

Ch«» 

Crt*»»wa« 


XV Gardening' ”Jj 

XIV Finance a Family IV, V I 

XII Mow n> lt 

XII MarkttS 'I- 

XVI MmHn 

Xll. XIII Motoring * 


Sport ’ 

Stock Markets: 
London 
Bourses 
Travel 

TV and Radio 


XVI 

U 
' III 
X 
XVI 


Hate- - lower rates later: and 
ordinary investors buy bonds 
and Treasury bills, because the 
banks are not allowed toi follow 
money market rates up, and the 
savings and loans do not want 
to if they can help it. Indeed, 
their, efforts to avoid haring to 
pay more for their funds than 
is coming in from mortgage 
holders causes a credit crunch 
in the housing market In 
other words, the whole system 
is very sensitive to interest rate 
changes — as the British system 
was in the 19th century. 

This meant that tbe Federal 
Reserve had the power- to 
manager the economy in the 
short run fand when budget 
changes take months of hassle 
and compromise to get through 
Congress, nobody else can do 
the job). What Friedman found 
was that under these conditions, 
the growth of the money supply 
—just cash- and sight deposits— 
was a good indicator of whether 
policy was courting inflation, or 
strangling' the economy, or 
about right 

It was the effort to translate 
this message from American 
into English which caused all 
the trouble. Ours has long been 
a - very -different system, with 
overdrafts (spending power 
which isn't money until you 
spend it), lending rates which 
float both for bank loans and 
mortgages, and ho legal filings 
on usury. 

What is more, the officials 
who control the Treasury and 
the Bank of- England— the face- 
less men usually known as “the 
authorities”— were not so much 
concerned with running the 
economy as with their perennial 
battle to control Ministers, as 
beautifully expounded in "Yes, 
Minister.” So we tried to target 
total credit l remember DCE?) 
and broad money. Evrept by 
accident, it doesn’t work. 

There are two troubles. The 
first is that whereas m the old 
TJ.5. system (but not so much 
today), money and credit 
obediently contracted when 
rates were pushed up, in the 


UK they tend to accelerate for 
quite a time. Higher deposit 
rates attract savers, while 
higher -loan rates don’t discour- 
age borrowers if they think that 
rates are going to fall again — 
the very consideration that used 
to make U.S. borrowers bold off. 

Second, the British method 
of getting out of this jam — 
persuading savers and pension 
funds to swap their cash for 
giJts — raises problems of its 
own. First, buyers won’t buy 
as long as they think rates may 
rise; so we have a history of 
huge spikes in rates. This at 
least used to frighten the 
Cabinet when the object was to 
fund the Government’s own 
borrowing and axes were 
wielded; but nowadays, when 
the Government has cut its own 
borrowing and we still get fund- 
ing troubles. .Ministers simply 
get cross. Quite right too. 

The whole mess was despair- 
ingly 'summed up long ago by 
Charles Goodhart, the charming 
monetary expert who is just 
about to leave the Vnk for the 
sanity nf a university, in Good- 
hart’s Law: any monetary target 
chosen by a British government 
will become meaningless within 
six months. 

So where do w e go from 
here? To new techniques, and 
to an emphasis on new targets 
—MO, or little Mo. which is 
simply the money the Govern- 
ment prints (and which we 
were once too sophisticated to 
take seriously); and the 
exchange rate, lijat isn’t as big 
a change as it sounds. With 
the exception of one ghastly 
accident in Mrs Thatcher's first 
IS months— -when, you will 
remember, an M3 “explosion " 
ushered in a slump — we have 
always let the foreign exchange 
market run our interest rate 
poilcy: and this is an anti- 
inflation policy. 

There is good news, too. 
even for those whd have learned 
to love M3. When we stop 
struggling to control It. it will 
probably start behaving itself. 


TAX RELIEF 
AT 60% IS 
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ATTRACTIVE 


BUTISH 

ENOUGH? 


Few. if any. Investments can match 
tbe attractions of a Business Expansion 
Fund: 

sjc - Full income tax relief- to reduce , 
the cost of investments by up to 
60%. 

# Participation in a diversified 
portfolio of small, unquoted 
companies - probably the most 
dynamic sector of the markeL 
£ You can invest up la £40,000 in Ihe 
1935/6 lax year. 

Three unbeatable features. But are 
they enough? 

Because you can benefit from a 
farther important factor. Management 
by County Bank- the merchant banking 
arm of the National Westminster Bank 
Group— who have exceptional skills and 
extensive expertise in investment in 
unquoted companies. 

I To : County Bank Limited. Investment Division, I 
* BESFund. 11 Old Broad Street, 1 

| London EC2N IBB. I 

I Telephone: 01-638 6000. | 

Please send me a copy of the Memorandum 
inviting participations In tbe County Bank 3rd 
Business Expansion Fund- 

Name 


No management fee for 
subscriptions received by 15Ih July 198S. 
This represents a saving 015%. 

The minimum investment Is 
£5,000. The fund may be dosed at any 
tune, at the Manager's discretion. 

In granting eprafie ptTjPifnOi Itt the 
diMriHihoool.lh* Fund MenwitHfum.liw s»rr*»i»ry 
cl Pla'e l«r Trade rna Indtwrv to* requited lint Ihe 
Hlfltiniq mailer* be brmiqhl piammeatfy In the 
jlienlKmof pdrniMl 

1. The Fund ir- a uml hum whem® which has nm tieaj 
xnlhonsed imder tfi» T'i»ven'i»n nf Fraud 
|ln*«fjn>nnbl Art I9.«nndv-liirht*x^rw'» 
incnrppraie lb" -Micgudirts |nj investm which apply 
In the ra» nfdnaufnnrred unittiuM 

2. The proper maiMtrerneni nf ih» Fandu the 
rcsponahibiy of ihe Manager* of U»e Fund and no! pf 
We Secretary ol Slate. 

3. Jmrestmenl tn unquoted companies rentes higher 
itsksas wetlastiiecLanMsrf higher rewards Thi- ■ 
exigence of these nsks is one reason wiry lu rebuts 
We jF^ w ** nooanechan wrth invcslroeal through 

This advertisement does not constitute an 
In vt ration in subscribe to the Fund: subscriptions may 
be made only on the basis ol die Icimsand condi lions 
set out In the Memorandum dc-scnbinn the Fund. 
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Investors flock to Abbey 


PAHTLV BY luck and partly 
«y design the timing of the 
raord breaking Abbey Life 
Sfw offer for sale could not 
j»ye been better. Abbey, which 
“ the second largest linked life 
™®Pany in the country, is 
cropping into the market with 
iZ$3m worth of shares on offer 
jost as the Government's Green 
raper on pensions is published 
setting out glittering opportune 
ties for the life insurance 
sector. 

Despite the sheer size of the 
offer, which is the biggest new 
issue to come to London outside 
the Government's privatisation 
programme, there will be no 
shortage of takers. Over the 
weekend investors up and down 
the country will be filling in 
application forms and unless 
something totally unforeseen 
depresses the market the offer 
should be heavily oversub. 
scribed on Wednesday mor ning . 

The U.S. conglomerate, ITT, 
is selling 43.2 per cent of Abbey 
in the issue with 135m shares 
at ISOp a time. Like Hambro 
Life, Abbey can predict its 
actuarial surplus with a fair 
degree of accuracy so it comes 
to market confident of steady 
profits growth for the nest 
couple of years. It is forecast- 
ing a surplus of £33m for 2955 
and a dividend payment of 6.6p 
per share. 

On those numbers the price is 
pitched on a prospective p/e of 
15.3 and yield of 5.24 per cent. 
Before the prospectus was 
issued there had been talk that 
the offer would be priced with 
a multiple of nearer to 20 and 
an income return more like 4$ 
per cent. 

The stags are bound to be 
out in force and a premium over 
the 180p price seems almost 
inevitable once dealings get 
under way. A safe bet at this 
stage is to think in terms of a 
market price of 200p where the 
yield would be 4.7 per cent- 
Tnitial dealings could easily go 
lOp or 20p higher buy beyond 
that a yield of, say. 4.8 per cent 
seems fair for Abbey within 
the sector which suggests that 
200p is the '-ort of sustainable 
price the sha. ~ could settle on 
once the flurry o. existing stags 
and entering underweight insti- 
tutions is out of the way. 

The general market back- 
ground to Abbey's issue remains 
basically firm despite the weak- 
ness yesterday. A little unease 
is understandable for although 
the money supply figures, out 
on Tuesday, proved broadly in 
line with City expectations with 
sterling M3 having risen by i 
per cent in the month to mid- 
May against the unnerving 2.9 
per cent jump the month before, 
the market still lacks a genuine 
feel about the direction of in- 
terest rates. Anxieties over 
the oil price are also taking som 
edge off the market. 

Outside that orerall picture 
a couple of sectors stood out, 
in particular electronics where 


the jobbers’ red pens were much 
in evidence throughout the 
week. The sector is almost a 
third off the peak of last year. 
No matter what positive argu- 
ments can be drummed up for 
baying— and does Ferranti 
really deservt a p/e similar to 
that of Dowty?— the market is 
alyl one way and there seems to 
be little reason to suppose that 
will change in the near future. 

Another sector to come in 
for some downgrading was food 
retailing. Late on Thursday 
prices fell sharply on fears that 
a new price war was imminent. 
Humour had it that Asda was 
about to take the initiative with 
some heavy price cutting. The 
story was true up to a point. 

Next week Asda will start a 
promotional campaign with 
price cuts being advertised on 
up to 300 lines of popular 
grocery items. But far from 
being the beginning of another 
price war. Asda is simply 
bringing forward the campaign 
it normally reserves for Che 
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autumn. And the reason for the 
early start this year is its belief 
that the miners have got some 
cash In their pockets again. 

Elsewhere in the retail sector 
there was a reasonably heavy 
diet of news for the market to 
chew over. Burton posted its 
offer document in its pursuit 
of Debenhams but by the time 
shareholders and analysts had 
waded their way through it the 
sum of knowledge was not 
greatly enhanced. Burton's 
main argument is that it, 
alongside Habitat Mothercare, 
will be able to transform the 
department stores into much 
more profitable sites. 

Those that bav e followed the 
progress of Burton and Habitat 
seem happy enough to believe 
ibe story. Yet Debenhams can- 
not be transformed overnight, 
as its own management will 
testify, and the programme will 
be expensive. And that is per- 
haps where even the stoutest 
devotees of Burton and Habitat 
get a little edgy. 

The terms Burton is offering 
puts a value of close to 340p 
a share on Debenhams, way 
below the current market price. 
If Burton is tempted to offer 
a higher bid of 425p or 450p 
a share to win the battle the 


Terry Garrett 


Results due next week 


Beecham is 
set for jab 
in the arm 


BEECHAM’S PROFITS have 
been growing at a dwindling 
rate for tho past four years: but 
results next week should break 
that trend, with a £47m jump 
pre-tax to £3l5m. 

Most encouraging will be an 
improvement in the languishing 
pharmaceutical business, which 
has been given a jab in the arm 
by the new antibiotic drug, 
Augmontin. which was launched 
last autumn and has been a 
great success, especially in the 
U.S. Other new products — 
Timcntin, Bactroban and 
Relifen — launched more 
recently should also have a 
healthy effect on the division. 

The consumer products group 
is bound to have had another 
good year, mainly by dint of 
the latest acquisitions : Roberts, 
BA Cosmetics and Unibond. 

As the U.S. dollar weakens, 
Beccham's currency gains 
shrink: and artcr an £Sm gain 
in the first half, the full ^rear's 
benefit is not likely to be much 


more than £l0m. 

Pilkington Brothers’ an- 
nouncement this week that the 
redundancy programme at St 
Helens, started five years ago, 
still has some way to go has 
cast a shadow over news of the 
results for the year to the end 
of March, due on Wednesday. 
The City is less happy than ever 
about the company's December 
rights issue, which was roundly 
criticised at the time. Conse- 
quently, forecasts have been 
trimmed back to about £115m 
pre-tax (£8S.3m), in the fear 
that the improvement in UK 
trading results will have fallen 
short of expectations. 

Some bad news From over- 
seas had already been antici- 
pated — the South African opera- 
tions are suffering from reces- 
sion. compounded by the weak 
rand, and in West Germany 
Flachglas is beginnig to feel 
the effect of a weaker housing 
market. However, the U.S. 
associate. Libbey-Owens-Ford, is 
still going strong buoyed by 
good demand. As forecast in 
the rights issue announcement, 
the final dividend will be lp 
higher at 7.5p, making 12.5p 
(11.9p). 

Since rights issue forecasts 
are there to be beaten, it will 
be no great surprise on Wednes- 


day to See Tesco come out with 
a little more than the £81m pre- 
tax it estimated for the year to 
the end of February at the time 
of its £145m April rights issue. 
The company then Indicated 
that turnover was around £3bn, 
up about 16 per cent on the 
previous year. Behind this lay 
an increase in sales volume of 
about S per cent, of which 6 per 
cent was from existing stores. 
The group also promised a 3.1 p 
final dividend (2.6p) making 
4.85p (4.lp) for the year. 

The City will be keen to hear 
the latest news on the group’s 
new store programme following 
the opening last week of Tesco's 
109th superstore in Neasden, 
London. The company is spend- 
ing about £200m a year over 
the next few years on stores 
costins anything between £3m 
and £20m each. 

The City has steeled itself to 
expect a slight drop in profits 
at Metal Box when the company 
announces results for the year 
to the end of March on Tues- 
day. About £63m pre-tax is 
anticipated, against an adjusted 
£65.9m. for the previous year. 
The company indicated at the 
interim srage that it was being 
held back by difficulties in 
Africa: in South Africa, the 
weakness of the rand will have 
compounded the impact of a 
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market is bound to doubt 
whether the returns will Justify 
the price tag, even on a long 
term view. 

Anyway, for the moment, 
Investors can concentrate on 
the retailing concepts, and 
further evidence of what the 
would-be owners of Debenhams 
can do came this week with 
the full year results of Habitat 
Mothercare. Pre-tax profits came 
through £5.9m higher for the 
twelve months at £36.5m. 
around £1.5m above market 
expectations. 

After some unexciting 
Interim figures Sir Terence 
Conran bas again produced the 
20 per cent growth rate (well 
almost) for the year as a whole 
that the analysts look for as a 
matter of course, no matter 
what is happening elsewhere in 
the High Street. 

Despite some concern that 
the two basic chains. Habitat 
and Mothercare, were becoming 
a little tired both have per- 
formed well. Mothercare con- 
tinues to reap the benefits from 
the revamp of its merchandise 
with improved volume and 
better margins while Habitat 
too held its margins despite the 
cost of the new Heals store in 
Croydon. This year the group 
looks on the road to £45m pre- 
tax while the harvest from the 
35 Richards shops will come 
through in earnest the year 
after. 

One of the other notable set 
of results this week came from 
Reed International. The profits, 
which came out 12 per cent 
higher at £107m pre-tax, were 
bang in line with the market's 
hopes so there were no sur- 
prises. But the figures did 
endorse the City’s current 
enthusiasm for the transform- 
ation of Reed from ap ugly- 
duckiing mature paper group, 
with all sorts of peripheral 
activities, into a beautiful swan 
shaped publishing house — with 
a couple of other divisions 
tacked on for good measure. 

During last year there was a 
string of disposals aimed at 
improving the quality of group 
profits. And the process con- 
tinues. Within the last couple 
of weeks Reed has put its build- 
ing products business up for 
sale at a price of just over 
£100m and a U.S. group is set 
to buy Sanderson, one of the 
best known furnishing fabric 
companies in the UK. 

By the end of this year pub- 
lishing activities could account 
foT the best part of two-thirds 
of group profits which could be 
up around £120m pre-tax. The 
shares have enjoyed an exceed- 
ingly good run over the last 
couple of year and given the 
changes a historic p/e around 
11 is hardly demanding. But 
the market believes there is 
still some way to go before that 
beautiful swan can spread its 
wings. 
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Hopes of interest rate cut fade 


Rally after underwritten rights issue 


Bid speculation 
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Proposed financial reconstruction ’ 


Impressive animal results. 
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Unlisted Secu rites Market 


A break to 
consolidate 
for Sangers 


FULLY-LISTED. loss-making 
and in the mature business of 
pharmaceuticals wholesaling, 
Sangers pic was . not the sort of 
company that the USM ever 
was intended to house. Yet, the 
market could not be suiting its 
needs better. 


Sangers came to the USM by 
an unconventional route, as 
the only company so far to be 
demoted from the main market. 
It stepped down to make pos- 
sible the takeover of Pavion, a 
privately-owned U.S. manufac- 
turer of down-market cosmetics. 
The unusual deal involved a 
nine-for-eight rights issue, the 
sale of £Sm convertible loan 
stock, a tax efficient package 
containing perks and bonuses, 
and a 8350,000 salary for 
Favion's owner, Stanley Acker. 
The proposed takeover fell . 
short of stock exchange require- 
ments as Pavion did not have 
five years of audited accounts 
behind it although its three- 
year record met the USM’s less 
stringent rules. 

Sangers now is enjoying a 
temporary spell on the USM 
from which it hopes to re- 
emerge on the main market 
next year with a new name, a 
new business, and a couple of 
investments in USM satellites. 

Its shareholders are enjoying 
the break, too. From a starting 
price of 33p in January this 
year, the shares have now more 
than doubled to capitalise the 
company at about £37ra. If the 
price. slipped back a few pence 
after the results were an- 
nounced this week, it was cer- 
tainly not because shareholders 
were disappointed at a turn- 


severe recession, while in 
Nigeria the company has suf- 
fered from falling demand and 
import restrictions disrupting 
production. 

However, the group will have 
made up some of the shortfall 
with strong performances in the 
UK following a reorganisation 
of marketing, and in the U.S. 
where Metal Box’s Investment 
programme has been concen- 
trated. A dividend increase is 
expected, taking the full-year 
payout from 15p to perhaps 17p. 

Anything less than a 17 per 
cent rise to £34m in pre-tax 
profits from Guinness for the 
first halt will not be well 
received in the City, where some 
estimates stretch as high as 
£38m- Of this, non-brewing 
activities may account for 
about £6m with a handful of 
Guinness's latest retail and 
leisure acquisitions making first 
time contributions. 

Meanwhile, brewing should 
show steady underlying growth, 
as the cost reduction project 
of the past 18 months starts to 
pay off in the UK (although in 
Ireland it might take a little . I 
longer). Exports of Guinness 
to the U.S. and West Germany 
have been strong in the first 
Half; 

Lucy Kella-way I 
Stefan Wagstyl 


Tax 

(see notes) 


Amount 

invested 

£ 


Withdrawals 

(days) 


CLEARING bank* 

Deposit account 7.00 

High interest cheque 9.00 

3-montb term 8.38 


half yearly 

quarterly 

quarterly 


2.500 miq. 
2,500-25,000 


BUILDING SOCIETYt 

Ordinary' share 825 

High interest access 9,75 

90 day 10.75 

Premium 10.60 


8. 43 6.62 4.81 

9.75 7.66 5.57 

11.04 8.67 6.31 

11.03 8.67 6.30 


half yearly 
yearly 
half yearly 
quarterly 


2-350,000 
500 min. 
500 min. 
10.000 min. 


NATIONAL SAVINGS 

Investment account 12.75 

Income bonds 13.25 

30th issue* 8.85 

Yearly plan 9.28 

General extension 9.51 


8.93 7.01 5.10 

9.86 7.75 5.63 

8.85 8.85 855 

9.28 9.28 9-8 

9.51 9.51 9.51 


yearly 
monthly 
not applicable 
not applicable 
yearly 


5-50.000 

2.000-50,000 

25-5,000 

20-100/month 


MONEY MARKET ACCOUNTS 

Money Market Trust 9.54 

Schroder Wagg 9.04 

Provincial Trust 9.53 


half yearly 

monthly 

monthly 


2,500 min. 
2,500 min. 
1.000 min. 


BRITISH GOVERNMENT STOCKSg 

J0°o Treasury 1987 11,47 

13 ^ Exchequer 1990 11.33 

10.25% Exchequer 1995 11.23 

3% Treasury 1987 8.53 

3% Treasury 1989 9.34 

Index-linked 19S8U 9.57 


half yearly 
half yearly- 
half yearly 
half yearly- 
half yearly 
half yearly 


“Lloyds Bank, t Halifax. $Held for five years. « Source: Phillips and Drew, Assumes 5 per cent inflation rate. IPaid after 
deduction or composite rate tax, credited as net of basic rate tax. 2 Paid gross. 3 Tax free. 4 Dividends paid after deduction of 
basic rate tax. 


( fiJ 


around from a loss of nearly 
£300,000 to a profit of nearly 
£600,000: it was because they 
were confused at the way the 
figures were put together. 

Pavion, which is expected to 
make around £5m in the fall 
year, was reported as contribut- 
ing £709.000 for the IS days that 
were included ilk the results. 
That looked on the high side 
even for a company rated by 
an American business maga- 
zine as the 13th-fastest growing 
privately-owRgd company in the 
U.S. 

Even when Pavion is allo- 
cated its share in the group's 
central overheads, its contribu- 
tion ( without which the rest of 
Sangers was barely profitable) 
is. though less startling, still 
surprisingly large. Mr B. Flinn, 
chief executive of Sangers, 
explains that it is due partly 
to Pavion's delivery pattern 
being heavier during the last 
two weeks of the month. 

The results contained some 
other odd-looking numbers.- A 


. PENCE KH SHARE 


SANGERS 


out for another three to seven 
years, but the oompany is hop- 
ing to sell them in about tiro 
years. 

A 65 per cent tax charge was 
peculiarly high, especially as 
Sangers bas three years of 
offsettble losses under its belt. 

No doubt all will be clear 
when the report and accounts 
are published later this month. 
They will show a balance sheet 
strained severely by tbe acquisi- 
tion. The £25m of total assets 
will be dominated by intan- 
gibles; trademarks, consisting 
mainly of Pavion’s ‘Wefn’Wild. 
brand name,, are carried at 
about £13m, and goodwill at 
£2.5m, both of them being writ- 
ten off over a leisurely 20-year 
period. On the other side oE 
the balance sheet, £10m in cur- 
rent liabilities and £9m in con- 
vertible loan stock are sup- 
ported by shareholders' funds 
of only £6m. 

Nope of this may matter too 
much if Pavion performs as the 
group expects. Strauss, Turn- 
bull, the company’s broker, is 
forecasting profits of £7.75m for 
Sangers in 1986, which puts the 
shares at 71p on a prospective 
earnings multiple of seven. The 
forecast seems to take a fair 
amount on trust, but explains 
the speculative Interest in the 
shares. 


■BEAMS 

TOUXM 


£500,000 loss on property activi- 
ties was apparently related to 
unlet leasehold warehouse space 
left over from the group's 
pharmaceutical businesses sold 
in 1982. The leases do not run 


Lucy Kellaway 


Company 


FINAL DIV1PBNPS 

Alpine Soft Drinks 

Amorsham International 

Applied Computer Techniques (Hldgs.) 

Argyll Group 

Baa sett FoOds .... 

Beechqm Group 

British Bldg, a Engg. Appliance* 

British Steam Specialties Group — 

Brown Shipley Holding* .... 

Butterfield -Hervey — 

Cullen’s Stores 

Dominion InierAqtional Group 

East Midland A/Ned Pros* 

Electro Investment Trust 

Elecirocomponents 

Electronic Rentals Group 

Elriot B .... 

F and C Alliance Investment 

Finlay. Jamae - 

Gee/Resan Organisation 

Geevor Tin Minas .... 

Globs Investment Truat 

Gt. Portland Estate* 

Hazlawood Foods 

Intnl. Signal and Control Group 

Locker, Thomas (Holdings) 

Metal Bpx 

M and G Second Dual Trust 

Northern Securities Trust 

Ocsena Development Inv. Truit 

Osborne and Little 

Partdsle Holdings 

Pauls 

Pilkington Brothers 

Premier Coned- Oilfields ..... 

Property Partnership* - 

Property and Reversionary Investments 

Red/and 

Negation Properties 

Rowlmson Securities 

Schroder Money Funds 


Announce- 

Dividend (nt* 

ment 

Uatyear This year 

due 

InL 

Final 

InL 

Frltley 

O.S 

1.2 

06 

Monday 

1.9 

3.1 

2.2 

Wednesday 

O.18607 0.50067 0.35 

Tuesday 

1.75 

3.25 

2.1 

Wednesday 

1.05 

4.SS 

1.68 

Wednesday 

4.0 

5.6 

5.1 

Tuesday 

1.25 

1.75 

1.35 

Thursday 

1.S161B 3.5 

2.25 

Thursday 

3.6 

S.O . 

3J5 

Thursday 

— 

— 


Wednesday 

0.7 

3.0 


Wednesday 

2.2 

2.6 

2.2 

Tuesday 

0.77 

1.5 

0.82 

Wednesday 

1.617 

1,848 

1.7 

Mondiy 

1.3 

2.7 

1.6 

Monday 

1.1887 

2.0655 

1 1667 

Thursday 

O.J 

■»- 

_ 

Monday 

0.5 

1.1 

0.55 

Wednesday 

1.66667 

2.0 

2.0 

Wednesday 

— 

— 

0.5 

Tuesday 

4.8 

B.0 

4.0 

Tuesday 

3175 

525 

3.75 

Wednesday 

1.0 

4.5 

1.0 . 

Monday 

4.75 

6.7S 

5.5 

Thuredayt 

0.7 

1.3 

1.0 

Tuesday 

0.37S 

0 32 

0.375 

Tuesday 

5.81 

9.19 

6.1 

Wednesday 

4.5 

4.04 

4.9 

Thursday 

0.88607 

2.0 

0.67 

Wednesday 

— 

2.0 



Tuesday 

— 

— 

— 

Tuesday 

— 

0.25 



Thursday 

2 5 

6.0 

2.5 

Wednesday 

5.0 

6.5 

5.0 

Tuesday 

— 

_ 

— 

Friday 

3.0 

4.6 

3.3 

Monday 

1.0 

2.7 

1.25 

Wednesday 

3.33S 

6.178 

3.575 

Tuesday 

0.75 

1.75 

0.85 

Wednesday 

0.18125 

0.40875 

0.18125 


Wednesday — — — 


Six Hundred Group 


Thursday 

2.34 

2.91 

2.34 

Slaters Food Products 


Wednesday 

0.9 

1.3 

09 

Sound Diffusion 


Wednesday 

— 

0.348 


Standard Fireworks 


Tuesday 



5.0 

— 

StavOley Industries 


Thursday 

4.5 

9.5 

45 

Ten Abrasives 


Wednesday 

0.75 

Z.75 



Tesco 


.. .. Wecneaday 

1.5 

2.0 - 

1.75 

Valor - 


Wednesday 

1.074 

2.320 

1.235 


INTERIM DIVIDENDS 

Ashdown Investment Trust - Thursday 0.76667 2.60967 

Associated Energy Services Friday — 1.0 

Carnlord Engineering - Thursday — 1.0S 

Carr’s Milling Industries Monday 1.7S 3.75 

Chemrlng Wednesday 3 S 6.5 

Durban Roodeport Dsap Monday — — 

East Rand Prop notary Minas - Monday — — 

□ Orft Mlmpg and Explore Hen Wednesday 2.8 3.5 

Exploration Company Wednesday *.d *.75 

Flexello Cairo's and Wheel* ‘ Friday 1.0 2.0 

French. Thornes Thursday 1.15 1.725 

Guinness, Arthur end Son* Tuesday 1.82 4.62 

Herdangsr Properties - Monday 2.8 7.0 

London and Clydesida Hldgs Tuesday — 1.3 

Microgen Holdings Tuesday 1.5 3.5 

Ptamoni (GB) Tuesday 1.5 3.0 

Raeburn Investment Tru« Wednesday 3.25 6.JS 

Sidleur Group - Thursday 6.0 14.0 

TsmkinsQhs Friday — 5.0 

* Dividends are shown net genea par share and art adjusted lor arty Inter- 
vening scrip Issue, t Cents per share. 


The Financial Times plans to publish the following 
financial surveys in the first half of 1985: 

* FINANCE & INVESTMENT IN THE U.S. 

June 12 

* FOREIGN EXCHANGE 
June 18 

* INVESTMENT TRUSTS 
June 22 

FT ORDINARY SHARE INDEX 
July 1 

If you would like to reserve advertising space in any 
of these surveys please call 

Peter d’ Aguilar 
on 01-248 8000 extension 4181 
FINANCIAL TIMES LTD. 

Bracken House 

10 Cannon Street, London EC4P 4BY 


Plicae to pane* unhro* 

Adams & Gibbon - 260* 260 

Allied Textile 46$, 410 

Applied Botanies 15 §$ 2 

B rammer 4435$ 405 

Brit American 1st !5?§ 10$ 

Carr (John) 95455 95 

Cartwright R. 1S1SS I 

Cole Group 1895 fin 188 

Debenhams 3415 401 

Energy Services 1525 10B 

Formdesign 180" ITS 

GUl&Jhtffws 17SH 270 

Hlgsons Brewery 252 ?.§ 227 


Mebon 

MFI 

Muirheadt 
Petrol ex 
Petrolex 


125* 120 

300 295 
164** IRS 
93135 83 


Planet Groups 2061 JO* 
Ryfrd Supreme 360 346 


SeUncourt 33i 

Solicitors Law 3S 

Solicitors Law 35*5 

Times Veneer 20*3 


33i 29 

as 37 


20*3 39fr 


Trident Computer 864 75 

Westland 250* 343 

Yorkgreen 15J 13 


athtrirlu ktdlcamd. 

234 4.68 Keep Trait 

430 42.45 Berkeley Sipin ' 

4i o.s6 mraSlv 

34S 132.03 Bond 

333 Shires-- 

88 65.33 Rugby PrtatSBflt 

163 12.15 Newman Tonki 

122 5.67 Most (RotarD 

327 476.06 Barton Group 

97 5752 Browner . 

160 4.50 Hnntarprbit - 

190 115.69 Dalwty 

225 25.52 BoddmgtOBs 

74ft 6.7B BP 1- - 

25S 590.97 Assoe. Dairies -. 

14$ 14.01 sap 

SI 14.64 Aran Energy 

SI 11.56 Saxon Oil' 

SSi-f 10-60 Beywd William* 

290 21.06 Hits Qntensway 

. 281 17.47 Stotragard 

37 4.38 Hollis Bros 

41' 4.03 Pergamon 

49 1.41 CDTHldgS 

70 2.18 Paris Place 




340 88-90 Brtstow Rotocraft 

10 1.70 Talbex- Group' 


* All rash offer t Cash alternative, t Partial bid. 5 For capital 
not al^adThdcL f Unconditional. . B«ed on June 7 m. 
tt At suspension. 58 Shares and cash, fll Related to NAV to be 
determined. |l]| Loan stock, tt Suspended. ‘ • 


PRELIMINARY RESULTS 


Company 


Year Pre-tax profit Earnings* Dividends* 
' to (£000) per share (p). 


Before Sangers emerges on 
the main market under the new 
name of Pavion International it 
has some more rationalising to 
do. Mr Flinn says the company 
will announce the details of a 
plan to reverse its U.S. sub- 
sidiary, Soiidyne (which might 
make profits this year of about 
£60.000) into the tiny U5M- 
quoted company Standee, in 
which Soiidyne holds 60 per 
cent of the shares. Both make 
heating equipment 
This should be welcome news 
to Stanelco’s shareholders, who 
have been waiting patiently for 
such a move for nearly two 
years. 


Airflow Stream 
Amber Ind HI dps 
Brown & Jackson 
Brownlee 
Burroughs. J. 
Century Oils 
Chapman Ind 
Beta Rue 
Falmouth Ship 
Fisher Pet 
FKI. Electricals 
Freshbake Foods 
Sieves 

Hab/MothOrcare 
Henderson Admin 
Hill Samuel 
Holden Hydro 
LCP Bldgs 
Morgan Comm 
Norcros 
Pegler-Hatters 
Ply$u 
Reed InH 
Sangers 
Sketchley 
Southend Stad 
Time Products 
UKO InH 
Wassail, J. W. 
Wettern Bros 


624 

(620)’ 

5.S 

(5.6) 1.0- 

<i;o> 

696 

(659) 

13-9 

(12.8) 6.0 

(55) 

72 

(6S7) 

— 

<L92>-— . 

A—) 

2,600 

(2,690) 

9.1 

(9.9V 4.0 

(35) 

8,330 

(7,796) 

— 

f— ) -10 J 

(95) 

1,200 

(3.060) 

4.1 

(7.5) 3.5 

(3.5) 

1,020 

(S23) 

— 

(—1 8.4 

(85) 

46.430 

137.360) 

7S.9 

(01.1) 30.0 

(255) 

216 

(672) 

— 

I— ) — 

(-) 

4L (33)L — 

(—> — 

(— ) 

3.4S0 

(2,260) 

__ 

(— ) 0.5 

(0.43) 

1,140 

(L9S0) 

2.7 

(5.6) XT 

r m « r- ■» n A 

(055) 

all 


30.500 (30,600) 22.3 

12,480 (8.7S0) -673 

3L930 (25341) 3S.0 
147 (312) 5.1 


7,460 (6,130) 10.4 


S25 (500) 73 

34320 (33.050) 20.2 
18,110 (17.020) 33.6 
3.870 (3.308) 14.7 

107,500 (96.400) 53.6 
577 (279) L 03 


8.0 (63) 

15.0 000) 
1135 (103) 
335 (-) 
43 (4.0) 

2.5 (03) : 

8.0 (73) 

14.5 (133) 
333 (2.7) 
183 063) 


10,150 (10.830) 27.1 


116 (147) 13 

3.100 (2,7 00} 5.1 

3,600 (2,753) 203 

SS (82) 7.6 

94 (90) 5.0 


- .(-) 
153 (14.0) 


035 (035) 
13 (-) 


5.0 (3.0) 

1.0 ( 1 . 0 ) 


1.0 (-) 


INTERIM STATEMENTS 


Company 

Half-year 

to 

Pre-tax profit 
(£000) 

Interim dividends* 
per share (p) 

Bine Arrow 

Apr 

90 

(312) L 

0.4 

(-) 

Canvermoor 

Mar 

63 

(108) 

1.2 

(U) 

Carlton Comm 

Mar 

4,860 

(2.370) 

153 

• (L46)- 

Carr, John (Bone) Mar 

3,010 

(4.220) 

~ 

(— ) 

Dobson Park 

Mar 

5,680 

(4,450) 

1.9 

(ID) 

Hanson Trust .. 

Mar 

106,100 

(64,400) 

1.5 

(1.17) 

McCorqnodale 

Mar 

5,110 

(3.780) 

25 

(251 

Nottingham Brick Mar 

808 

(520) 

— 

(-) 

Ratcliff e, R. S. 

Oct 

SSL 

(4)L 

— ■ 

(-> 

United Spring 

Mar 

231 

(53) 

0.3 

(-) 

Wistech 

Mar 

1.920 

(LS70) 

— 

(-1 


(Figures in parentheses are for the corresponding period.) 

* Dividends arc shown net pence 1 per share except whew 
Otherwise indicated, f Net profits. LLoss. 


RIGHTS ISSUES 


Pi ©-Isolates — To raise £840,000 through a one for three rights issue 
at 33 p. 

Hugtn Group— To false £23 3m through a ope for ope rights issue 
at 170p. 

Blue Arrow— Rights Issue of 4,655,614 shares on basis of five for 
seven at 145p. 

Union Discount— To raise £14.4m through a one for four rights 
issue at 600p. 


OFFERS FOR SALE PLACINGS AND 
INTRODUCTIONS 


Abbey Life— Offer for sale of 135m shares at ISOp. 

Blue Arrow— Placing of 1.592.356 shares at 145p. 

Sturge Holdings— A full listing via an introduction of 26,584,011 
shares. - 


INTERNATIONAL 

ADVERTISING 

ASSOCIATION 


BaLasfis IAA.U.IC CHAPTER ' =3L!Si ’" 

PAN EUROPEAN CONFERENCE 

You too can come face to face with t 
the most informed speakers from 
Europe and the USA at the IAA. PAN 
EUROPEAN CONFERENCE ON 
July 3rd and 4th. 


KflCCTOF ACg 


IAA PAN-EUROPEAN CONFS?ENC6 CAM FOUNDATION ABFORD HOUSE 
15WQJQNRQAP LONDON SW1V1NJ wwwrwa: 


Associate Member 
Accompanying Delegate 


2295,00 + £43,00 VAT 
£220.00 + £3330 VAT 
£ 9030 + £1350 VAT 


IMh v -'ish to mate the fblawirxi booidng® to attend the ober/e conterertGft 

CBTdendflfiBflurchtyyjfttor fc — 

riKXte payable to IAA Parv-Eiffopean Conference. 


Please use bkxJtcqdBcte 

Mr/NWMss RrstNorro Surname 


Pwflkjnln Oompony 



Name of Company. 
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Zurich 


Records tumble as business booms 


, SWITZERLAND'S capital 
raarkei is booming. Turnover 
on the Zurich stock exchange, 
up 35 per cent in the first four 
months of This year, has con- 
tinued at record levels. This 
week, observers were talking of 
“ huge ” volumes of business. 
The Swiss Bank Corporation 
share index is only a few points 
below the all-time peak it 
reached in. May— and tending 
upward — while bond issues are 
stiil being snapped up desipte 
falling coupons. 

In the equities sector, the first 
half of 1985 will break, all 
records for rights issues. One 
company after another has been 
taking advantage of the favour- 
able market conditions Jo raise 
money, though without charging 
excessive premiums in the 
process. 

Investors have been only too 
keen to expand their portfolios 
with these new shares. The 
overall levels of corporate profits 
were noticeably higher in 1984 
and obviously improving further 
this year, so yields are generally 
worthwhile at a time of flagging 
inflation and interest rates. 

The flow of new equities into 
the market is likely to continue, 
not least in the form of partici- 
pation certificates. These are 
very popular even though they 
carry no voting rights: a current 
issue of certificates on the over- 
the-counter market by the high- 
technology machine-tool com- 
pany Agie was considered a sell- 
out even before subscriptions 
opened. 


Participation certificates also 
are the subject of a new-style 
international offer, by which the 
Nestle group intends to raise 
no less than SwFr 360m. A total 
ot 300,000 certificates will be 
sold by a consortium beaded by 

Credit Suisse, First Boston, 
Swiss Bank Corporation Inter- 
national and UBS (Securities ) 
at Thursday's stock exchange 
price of SwFr 1,245. 

Zurich, the Continent's lead- 
ing- bourse, is also lifting a 
growing number of foreign 
shares. This year, it is the 
Americans in particular who are 
introducing their ordinary 
shares to this and other Swiss 
exchanges. Since January, 
Chevron, BellSouth. Campbell 
Soup. Hercules and R. J. Rey- 
nolds have taken a Zurich list- 
ing, while Louisiana Land is due 
on June 19. If this development 
continues, there will soon for 
the first time be more foreign 
than Swiss shares traded there. 

The future of the Zurich- ex- 
change depends not least on the 
outcome of a local referendum 
tomorrow. Voters are to decide 
on whether to grant a credit of 
SwFr 24m for a new building 
to replace the 55-year-old 
premises that according to 
bourse vice-chairman Richard 
Schait, have become “ totally in- 
adequate.’ 1 

The Geneva and Basle bourses 
already are set to re-locate late 
in 1985 and early 1986, respec- 
tively. Together with Zurich 
they plan to introduce traded 
share-index and bond-index 


options in about two years. 
While a joint delegation to the 
Chicago Board of Trade came 
to the conclusion last December 
that the futures business was 
** more complicated than we had 
thought,” further traded-option 
and financial-futures operations 
are foreseen for later. 

In the bond market, borrowers 
are enjoying a field day. In the 
first four months, a total of 
SwFr 4J28bn of new money was 
raised in foreign Swiss-franc 
public issues and SwFr 2.53bn 
by Swiss borrowers. Business 
has since accelerated. 

Thus, total domestic issues on 
the May /June calendar 
amounted to SwFr 2.08bn. or 17 
per cent up on the same period 
last year. Recent fioats included 
a single massive— and successful 
— private-sector issue by Nestle 
last month, with the placing of 
SwFr 300m worth of eight-year 
warrant bonds at 3.25 per cent. 

In the field of foreign borrow- 
ings, there will doubtless also be 
individual transactions of un- 
precedented size now that the 
Swiss National Bank has lifted 
the SwFr 200m ceiling. The 
bank says in its latest monthly 
report that this should have no 
marked influence on the market 
as a whole other than, possibly, 
a certain shift from medium- 
term bonds to long-term bonds: 
the notes, which had not been 
subjected to a maximum, over- 
lap with bonds in the category 
of eight-year maturities. How- 
ever. it does appear that the 
former ceiling on foreign Swiss- 


franc bond issues had led some 
first-class borrowers to go out- 
side Switzerland completely, so 
that some custom could well be 
won from abroad. 

The notes market continues to 
be substantially larger than that 
for bonds. In the first quarter, 
notes’ issues by foreign borrow- 
ers totalled SwFr 5.6bn. com- 
pared with a corresponding 
bond volume of SwFr 3 .9bn. 
Apart from any loss of business 
to the long-term sector, these 
so-called “ private placements ” 
— the name has been made 
obsolete by successive liberalisa- 
tion measures — could in future 
be subject to rather more com- 
prehensive reporting regula- 
tions. Tt has long been a com- 
plaint on the part of the authori- 
ties and the investing public 
that too little information is 
distributed on the notes’ borrow- 
ers, many of them obscure 
names from Japan. 

In this connection, notes could 
could be listed on stock 
exchanges once the Zurich 
government agrees to a bourse 
proposa lto increase from 
SwFr 5,000 to SwFr 50,000 the 
maximum lot value for quoted 
stock. The question would then 
arise as to the publication of a 
prospectus and the liability of 
issuing banks for the informa- 
tion contained. Hie banks 
would like to see any listed 
notes freed from the same sort 
of prospectus rules as apply to 
bonds. 

John Wicks 


U.S. SHARE prices marched 
ahead confidently for most of 
this week against the backdrop 
of a further strong showing in 
the credit markets, where the 
2l-montlH)Id rally continued un- 
abated until near the end of 
the week. 

The Dow Jones Industrial 
Average, which ’ began the 
month of May at 1,242.05, has 
been rising steadily and topped 
out the month, a week ago, at 
a new peak of 1,315-41. On 
' Monday share prices lost a little 
ground, but moved ahead again 
on Tuesday and by Wednesday 
were hitting new peaks in heavy 
trading, with daily volume re- 
gularly topping 100m. 

Compared with previous mar- 
ket moves, the blue chip EV^ks 
in the Dow Jones Industrial 
Average, have not been left 
behind in this week’s action. 
When the broader-based market 
indices— such as the Standard 
and Poor's 500 and the New 
York Stock Exchange Compo- 
site Index — began to hit new 
peaks for the first time in over 
a fortnight, the Dow was hot 
far .behind. . . 

Bellwether . stocks like 
General -Motors, which have 
been shunned by the market in 
recent weeks, have put up a 
good showing in recent days 
and GM shares had risen by 
more than $3 to $745 by Thurs- 
day evening. Wall Street 
responded enthusiastically to 
its $5bn purchase of Hughes 
Aircraft on Wednesday. GM is 


NEWS of the go-ahead for a 
major new gold mine generally 
rates three cbeers, but only two 
were heard this week when the 
Consolidated Gold Fields group 
proudly announced that it was 
to develop the Leeudoorn pro 1 
perty as an extension of its high 
grade underground Kloof mine 
in South Africa's West Rand. 

Leeudoorn is expected to 
reach the production stage late 
in 1990. By about end-1992 it 
should be milling gold ore at 
the rate of 100.000 tonnes a 
month and be making first 
profits. The cost of reaching 
this stage will be some R453m 
in today’s money (£1 78.7m). 

Kloof will not have to find 
anything like this. The bulk of 
the money — some R333m — will 
effectively come from tax 
credits available to Kloof. The 
rest will be provided in the 
shape of a loan of R1 19.9m 
from the owners of the mineral 
rights, basically Gold Fields of 
South Africa. 

The loan will be serviced by 
debentures issued by Kloof 
which will be convertible into 
2.73m Kloof shares when 
Leeudoorn becomes self suffici- 
ent at end-1992, or thereabouts. 
Kloof is also paying for the 
mineral rights by an issue of 
35.000 shares. 

This share issue together with 
the debenture conversion will 
not mean any major increase in 


New York 


Week of new peaks 


paying S2.7bn in cash and issu- 
ing 50m new GM Class H shares, 
o Investors who bought GM’s 
Class E stock, which it isdied 
after it bought EDS Systems for 
$2.5bn last October, have more 
than doubled their money on 
this special class of shares. 

* Food shares have also per- 
formed strongly this week iq 
the wake of R- J. Reynolds’ 
$4-9bn bid for Nabisco, one of 
the biggest U.S- packaged foods 
groups. The $S5 per share 
offered by Reynolds was $6 
below market expectations and 
Nabisco shares, which had been 
trading at $82; ahead of the 
deal, have fallen by more than 
a point. However, shares in 
R J. Reynolds, which has been 
trying hard to diversify out of 
tobacco, have risen by over 84 
to S78J during the past week. 
NO 14 — 8/8 { 

Transportation stocks have 
been strong pushing the sector 
average to a new peak, and 
many analysts regard the record 
highs of both the Dow Indus- 
trial and the Transportation 
indices as a reassuring sign 
that a bull market is alive and 
well. 

Of course, the buoyancy of 
U.S. share prices Has not been 


reflecred in every sector. High- 
tech shares have come in For 
another battering this week. 
Apple Computer shares dropped 
S1J to S16 following news of a 
major reorganisation aimed at 
cutting costs. The shares 
recovered later but by Thurs- 
day were still down on the 
week, at SIT and a far cry 
from the $63 at which they 
were trading less than two years 
ago. 

Wang Laboratories, another 
former darling of the high tech 
industry, upset its fans by 
announcing That it expected to 
report its - first loss in more 
than a decade when it releases 
its second quarter results. It 
blames lower than expected 
levels of business for an inven- 
tory buildup and says that it 
is cutting its workforce by 5 per 
cent and delaying wage in- 
creases. Wang B shares tumbled 
by $1} to 5153- 

The next day. Conirol Data, 
which had already announced 
a first quarter loss and substan- 
tial redundancies in April, an- 
nounced that it was to close 
one of its plants and 
temporarily shut other facili- 
ties in a move which reflects 
Ihe broadening slump in the 


Mining 


Cheers— but only 


the Kloof issued capital which 
is currently 30.2m shares of R1 
each. In due course it is in- 
tended to make the shares more 
marketable by a four-for-one 
split into shares of 25 cents. 

Kloof is thus getting, effec- 
tively, a new mine containing 
some 39m tonnes of ore at re- 
latively little cost. In order to 
make good profits from the 
acquisition, however. Kloof in- 
tends to expand Leeudoom’s 
monthly ore output to 120,000 
tonnes by 1993 and to an even- 
tual 180,000 tonnes by 2004. 

Tbe cost of this expansion 
from break-even to. hopefully, 
good profits is put at around 
R550m and will be financed by 
the newcomer's earnings in the 
normal way; such costs can be 
used as an offset to tax under 
present South African rules. 

Leeudoorn will eventually be 
milling the same amount of ore 
as Kloof is doing at its exist- 
ing mine. Furthermore, the 
newcomer is believed to con- 
tain considerably more ore 
than the presently estimated 
tonnage. In all, the deal appears 
to be a very good one for Kloof. 
So why only two cheers? 


The answer is that Kloof has 
been rated, quite rightly, in the 
sliaremarket as a high grade 
and long life mine. It recovers 
some 15 grammes of gold from 
each tonne of ore milled where- 
as Leeudoorn expects to get 
only about 6.5 grammes. 

Shareholders of Kloof are 
thus gaining increased long 
term production potential, but 
this in a much lower grade 
mine. As far as sh3re ratings 
are concerned in these days of 
rising costs and a static bullion 
price, high gold grades are re- 
garded as of more importance 
than extensions of lower grade 
production capacity. 

But any sharp increase in 
the gold price over the years 
ahead would change that think- 
ing. 

You may say — as I have — that 
when it ventures outside South 
Africa the mighty Anglo Ameri- 
can Corporation tends to come 
unstuck. There is no denying, 
however, that the big mining, 
finance and industrial group 
shines on its home ground. 

Despite the South African 
recession, which weighs heavily 
on Anglo’s industrial interests. 
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5th Anniversary of launch 
Guinness Mahon International Fund Limited 


• ,W»- 


Managed Currency Fund in 
performance over 
3 and 5 years 


in total 

sterling return 
since launch 

X + 178.6% 


in average annual 
sterling return 
since launch 


Protecting Values 

Gu>nness Mahon pioneeroi the concept at the 
SScutrencv fund with the IjbA of the 
Stooc ud Fund in May 1980. Tta M ^ 
designed to vtouxi and maximise *e real value 
of s our awnev in terms o t international 

p l ^ c ha!ungp(^’erthrou^tbenian^^Ja^_ 

SdSSkation of currency wnKlc has 
now attraaed im-csiore town over seventy 
countries. 

Low Risk 

The Hind has a tow level of risk k™*"- 
rroicas the mtamiicml 
svurwvinp tbroug!' ^ 

because its assets are nonuau> new; 

term deposits, or prime quality bo^srfl^^er 

natuSywhen the managers expea nuerest 
mtcMO dedine. 

Outstanding Performance 

iimds <n « ihKcandhw yeas. Ihe 

ium! to oui-pcrlbrtwd 

of atri) ns m«suncnl ihc tocjcJr penoa 


Gainness Mahtm Fund A4an^os (Guernsey) 
I Limited, PO Box IBS, 

La VioQeCouc, St Peter Port, 

| Guernsey, Cha nnei Mgnifa 

Tdqihnnc (0481)23.506 Extension 31 
I or idet 4191482 GLUMAC G 
I PteasesBidmaprapecaafaiihesokbtBkof 

I ichkh iuuesD;#uff ttuy be mads) and an 
application Jbtia. 


Address. 


Th» kUtrlMmi bets pdad fry Gudfn Mjtac & Cn Lm 1 

| so ncmpi dale. ■ 

LGuinnessMahonj 


. . .a new form of intelligence is d 




It is difficult to describe an industry which 
has enjoyed the spectacular success of unit 
trusts in recent years as “taking off”. 

Buttaking off it is. In 1984, 123 new unit 

trusts were la un c h e d , and 20 new managftfppn t 
groups sprang up in the same period. By the 
end of the year; the total number exceeded 700 
for die first time. 

By die end of 1985, there could be nearly 
a thousand. 

For die investor the financial adviser and 
unit trust manager; keeping track of die market 
is more important don ever before. 

Keeping track of new products. 

Of short and Jong term performance. 

Of tbe people. 

Which is why were created Unit Trust 
M a n a geme nt, the first ever monthly magarinp 
to deal solely with tbe needs and interests of 
the unit trust industry. 

Itfe produced by the team that made Money 
Ma n a gem ent the acknowledged field leader 
among financial advisers. It’s published by the 
Financial Times Group, which produces one 
or two other titles respected by the financial 
community. 

And, of course, h brings the authority of 
that uniqne pedigree to the needs of the unit 
trust business. 


In a hi ghl y competitive market where the 
measure of success is people, professionalism, 
information and communications. Unit Trust 
Management brings those ingredients together. 
Every month. From June. 

As a Charter Subscriber, you can receive 
twelve monthly copies for just £18, 40% off the 
normal subscription. 

If after the first, or any subsequent issue, 
you’re not entirely satisfied, well refund the 
balance of your subscription. Without fuss or 
question. 

W; believe you need Unit Trust Management. 

Which is why we give you the totally risk-free 
opportunity to confirm again that the Financial 
Times Group provides value for the money 
professions. 

Fill in the coupon opposite and r eturn it 
to John Greig, Marketing M a n a g e^ FTBI, 

Grey stoke Place, Fetter Lane, London 
EC4A 1ND. Your subscription wifl receive our 
immediate attention. 


Pfean wot me as a Charter SuosaOer la 'Jnii 7r js. ,-l 

I untested that I shall /serve -.z nxm^ly en.-:-: j. nsjcvasr 

me ol Ci6 UK o/ CMiouarfe lit:.: lA/u.tiaiiar 

* any tun e anfltecoiveaftfi refaia ol Ihe ancm s : rtcn'c: ir..; ' 

«*SWphon- BUX.M-3.1fA5RiAig 

Mr/Mis/Miss 


Organisation. 


Nature of Business 

Charter Subscription Prica 

OSUK (usual price £30] £30 outside UK (usuai price (Ac- 

□ I enclose cheque for £ payable to FTSusiaasa 

fnformalion tid. 

U Please debit my American E*press.'Visa. A"*as?/ 
Diners Card 
Card Number 


UNIT 


I Expiry Dale 

] Signature 

Please return io: John Greig. Tn ? ■* *, *,« t- " 

! LtJ - Grersiote ftK?. iL 

1 Lonoon EC4A IND. K3r tans 
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If your 
investments 
are 
letting 


Should you switch your mortgage? 


[Example; i tajIci*teC30'perceiitt taxpayer who has* £48,900 eniowni«iitmor4s*<ewr lb 

[Nattonal Iralldliijaociety akaqiwted hitewrt rate o£15J per cent considers switching ta Uos«s oaiuc- 


u 


Are you likely to move bouse or | NO 
to mike a substantial borne r 

improvement over tbe next year? I 


Poes your mortgage tenii hive 
less than twiyears to nrn? 


NO Find out the qnoted Interest rate 
— yen are p^Inson. your 

mortgage. (Example: 154 per 


Adjwrt the quoted rate to the true 
rate to allow Sir timing' 
differences— see point 3 in 
article with more explanation 
next weeh. (Example 1&5 + 04 r 
per cent >18.4 per cent) . 


GUcmlate t&CgresS tnterHtyn 
mold pay at that rate in one 
year. (Example: £40,000 x 0.164 ■ 


^■aicoltfe the tax relief onihe . 
Interest os the first £30,000. 
(Example: £30,000 x 0.154 x 04* 
£1,476-1 


you down 
then . . . 


Calculate any redemption 
penalty on year original 
mortgage. (Example: A) 


CalcnlatehownMchyosfTOper 
year in Interest payment* after 

tax relief. (Example: £5,084 — 
£4440- £744.) 


Pedact the tax relief on the 
interest on the lint £30,000. 
(Example: £5400 - (30,000 z 0.14 
X 04) -£4440.) 


Calculate tfce'gross interest yon 
maid pay on the new loan ini one 

year. (Example: £40400x044 - 

£5400.) 


Calculate the tree iiaite of 
Interest, excluding setting np 

costs, on a loan from year 

alternative lender, (Kranpte ; 
Lloyds quoted rate is 1345 P** 
cent and its fane rate is 14.0 per 
cent.) 


Pcdndt the tax relief frnaUm 

grata interest (Example: IWflO 
- £1,476- £3484.) ^ 


get to know 
The Foreign 
and Colonial 


Add on the costs for another 
valuation Of necessary). Land 
Registry Sms and solicitors’ fee*. 
(Example: £0 + £75 + £90 + £105 
-£*70.) 


Add on the arrangement foes and 
any other charges imposed by 
your new lender. (Example: £270 
+ £100 -£370.) 


Compare the total costa of 
sw Itching with the savings on 
interest payments, and calculate 
“ the pay-back period "lehew 
long it win take before the 
savings exceed the switching 
casta. (Example: £S70S744 x 18 
months -5 months) . 


If the pqytack period is loss 
than one year, switch mortgages 


If the payback period is between. 

one and three yean, yon should . 
consider switching If yon believe 
your new lender la likely to - • 
maintain his interest rate 
advantage. If the pay-back period 
is three years or more .- 


Stay with your present tender. 


Investment 
Trust PLC 


117 year record 
-of successful 
investment 


FEW PEOPLE would turn up ^ 1 • O 

their noses at the chance to P|lfrifl|1r 
save between £300 and £750 a h/l Bill UH gf 
year on their gas, electricity or 
telephone bills if all they had 

to do was go to a different a higher interest rate on larger 


Shifting lenders can make borrowing cheaper 


If you switch, your mortgage value of the property. 


supplier. loans to lower their rate if at the wrong time in the 

But when it comes to the you pay off part of the loan— month, you ma 

complexities of mortgage and at today’s interest rates it paying interest 

finance,' few home owners are is generally worth reducing weeks on both 


consumer items such as a car 


•— whereas the building society 

were slower to move. For e*. 
■ •fit 1 }! || | ample. Chemical Bank's rate 
V'MJLV/lrl, fc# VA was raiscd from jo 14.5 per 
' • ’ cent in February. After the 

Note that if you arc moving building societies raised then* 


» VAiiiObUiid iivuio oo a vm - - - -- «. ^ ^ . . 

valuation or holiday. If the latter, your home, -you ■ are entitled to— rates to b 2, we ?!L, JSl ml?- 5 


lUdUa \U luwcr LUCU Laws U « wnw*** uuii a All Uic U J UIU Iniuauvil VI UWMUflj, - In Anral -_J |V A 

to the you pay off part of the loan— month, you may find yourself was carried out less than one clearing hank wtlr probably tell and should take a large cnougn . BJf J* n f I” 

artgage and at today’s interest rates it pairing interest for up to four year (sometimes three years) you to take a personal loan and • loan to -receive — tax ronet on Chemical ttaiwcut its raitv- 


cuiupiranica UI »uu UfiOgc dUU IUU«J a lUVCi cai laics It I — j •**«> (hukuiuh m fv.auuu .. , ' ‘ ‘ j...., in J.... atm tn 

finance, few home owners are is generally worth reducing weeks on both the mortgage ago by a valuer acceptable to not a mortgage — and charge • all the : interest on a mortage just 10 ua>s ago— « w.rn per 
prepared to switch lenders your loan to £30,000, the you have redeemed and on your your new lender, be may be you an extra 7 or 8 per centoge o£ up to £S0;000. regardless pt cent. - 


to make savings of this scale on interest tax relief limit. In new mortgage. 


their interest payments.. Per- those circumstances, the case 
haps most have been brought for switching your loan else- lenders, particularly building proportion— say under 70 per If pressed to justify this prao- .« The biggest worry of “ ' rapidly, you wnismteran m- 
up in the belief, cultivated by -where is overwhelming. societies, charge more for “re- cent— of the value of your tice, they will probably say that you -may switch .to a lender crease in your monEage.ixws 

the building society managers, But there are several prob- mortgages” than for new property when last assessed, something about Bank of Eng- whose interest rates at present i more quickly at me nanos of a 

that they should be grateful for terns to be overcome if you mortgages. Another complies- your new lender should be land guidelines and monetary are tow. only to find. that, wimin bank, utnerwi^e uie> are 

receiving a loan at alL want to redeem your mortgage tion is that the flat rate of more lenient. policy, although rite higher a feW months, . its rates nave Likely to have Inn 

But the divergence in the with one borrower and replace interest normally quoted may • The major clearing banks interest rates (and profit mar? been, ‘pushed, -np.- above even the building societies, t-erraunv. 


willing to rely on' that If your points of interest for the privi- whether you need the loan, or The lesson seem? to be^that 


decreasing number of mortgage is a relatively small lege. 


haps most have been brought for switching your loan else- lenders, particularly building proportion— say under 70 per 


what you, use it for. 


when interests rates are rising 


:.:Tsris? : =-= 5iS;; === ^ i I up in the belief, cultivated by where is overwhelming. 


societies, charge more for “re- cent — of the value of your 


£580m 

world wide fund 
looking for the 
opportunities of 
the future 


receiving a loan at all. want to redeem your mortgage tion is that the flat rate of 

But the divergence in the with one borrower and replace interest normally quoted may 
interest rates being paid by j t with another. Sir Gordon differ from the true* rate 


interest rates being paid by | t with another. Sir G 
owner occupiers on their mort- Borrie, director general < 
gages has rarely been greater office of Fair Trading. 


society — a hangover of the to put u _ ^ ^te t0 borrowers monthly, which knocks off hire purchase agreement and a need to hang around. There are In fact, a U.S. bank, Chemical schemes in 1984 and 1983 re- 

days of the interest rate cartel whenever it likes whereas it is about 045 percentage points mortgage from a more expen- several other lenders, particu- Bank, was .recommended on spectively. . ... 

— is being eroded in the face of not easy for an existing from their rate. So be careful sive lender. larly among the foreign banks these pages' last .October as the The adjacent flow chart snows 

outside and more aggressive borrower to redeem the loan when making comparisons. This . You are then likely to be (see below), who will grant you supplier of a re-mortgage. under what circumstance you 

competition. a „ d ta fc e w or her mortgage subject will be discussed in asked whether you need all the a loan on tbe security of your When wholesale money should switch to a different 


savings scheme 
for private 
investors 


competition. and take 

Those prepared to hunt elsewhere, 
around— and to accept various h p adde 


detail next week. 


money for home purchase or home without demanding to market interest rates shot up by lender. 


as the The adjacent flow chart shows 
under what circumstances yon 
money should switch to a different 


H e added: “ Perhaps the new • Many lenders, particularly improvements or whether you know how you plan to use the 4.5 percentage points in janu- 

i — »_ -lj.v .« — — — ~ j js — — * -f ;» — — . ary, the batiks responded swiftly 


restrictions — can And interest building society Act will the banks which offer among intend spending part of it on money. 

rates of as low as 11.50 per cent explicitly allow this to happen the most competitive re-mo rt- — — — — 

Nobody at present should be without penalty.” gage rates, charge an arrange- 


Clive Wolman 


paying more than about 13.75 These are the major obstacles ment fee when a mortgage is 


per cent on their home loans, and costs: 


But there are some unfortunate ^ your lender may charge you around £iw. although tne 
borrowers paying rates as high a redemption fee for paying off United Bank of Kuwait, whose 
as 18 per cent. vour mortea ge early. This interest rate is one of the 


taken out. This is usually 
around £100, although the 
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as 18 per cent. your mort g a ge early. This interest rate is one of the B | |r~ J 

The most common interest practice, which was widespread lowest at present for large 

rate on mortgages of £30,000 to amongst the building societies mortgages, charges 045 per 

£60.000 is at present 15.0 per 20 years ago, is. however, tile mortgage— £150 for ONE OF the least' popular 


The phasing out of Serps . . . Michael Prowse reports 

The shift from pay-as-you-go 


cent 1.5 percentage points more becoming rare. None of the a *W,000 mortgage. 


consequences of Norman Fow- 


tban you need to pay. On a largest 16 building societies in • To effect the switch, you will lex’s Green Paper on the sociaL 


How Pension Cmr&toions (as% of Earnings) Will Change 


£30,000 mortgage, the maximum the "first division” charges a have to pay Land Registry fees security system will be a steep 
on which you are granted full redemption fee. Nor do the of £60 to £100 and solicitors' rise in pension contributions for 


ought to be transparent— ^not 
wrapped up in the complex fine 
print of contracts — and closely 
monitored. 


interest tax relief, a saving of banks. 


fees. These will probably be all classes of workers over the 


1.5 percentage points on the Among the smaller societies, another £80 to £100 although, next few years. 

interest rate is worth £315 a the Leamington spa. whose in view of the small amount of The rise in contributions 


AVERAGC 

OCCUPATIONAL! 

PENSION 


EMPLOYEE 

EMPLOYER- 


year to a basic rate taxpayer, interest rates are currently work involved, your own sotici- results from the planned phas- 


ILL, 

CONTROUnONSl 


For a £60.000 mortgage, the 1545 to 15.5 per cent, is one tors ought to be willing to do it ing out of the State Earnings 


Middle dass 
comfort 


saving on 1.5 percentage points of the more substantial lenders for less. 


Related Pension Scheme (Serps) 


[n&ucMon 

MAWCaffiNT GROUP 


50 per cent taxpayer. 


is worth £765 to a basic rate to impose a fee. Its conditions • Tour lender may require a and the shift from pay-as-you-go 
taxpayer and £675 a year to a are typical of the smaller fresh valuation - of your to funded provision of pensions. 


societies — three months* property which will add on The chart shows how private 


Perhaps the least justifiable interest with a waiver for probably another £60 to £75. and National Insurance pension 

practice is the refusal of most mortgages which have lasted The United Bank of Kuwait contributions are set to rise 

building societies which charge for more than five years. charges 0.1 per cent of the f w three different sets of 


charges 0.1 per cent of the f w three different sets of 
1 ■ 1 1 1 . — ; workers: those presently con- 


How to play the 
aworld and win 


tracted-out of Serps; those con- 
tracted-in to Serps who will be 
forced to leave the state scheme 
(meu under 50 and women 
under 45); and those contracted- 
in to Serps who may remain 
in the scheme (those within 
15 years of retirement). 

The Government intends to 
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MIDDLE CLASS families 
emerge almost unscathed from 
Norman Fowler’s review of the 
.weirarc state. the most 
thorough since the Beveridge 
Rennet of 1942. 

Rumours were' once flying 
that the Government would 
limit benefits to the really poor 
— that it would take seriously 
arguments for the better 
targeting of taxpayers* money. 

In the even?, perhaps in the 
light of the furore caused by 
last year’s abortive attempt to 
cut student grants for middle 


phase the changes over three that the future cost of Serps . tional ; occupational schemes. 5® 


years, starting in the financial has been underestimated. 


Hie vast majority will opt to Pa . rt >’’ s P 00 ^ showing in recent 


year 1987-88. T1 

At present, the total employer sion 


The all-round increase in pen- make contributions ’ into em- P° lIs * Norman Fowler * 

ion contributions might be un- Payees’ portable pensions. This de ^f_ ed 


and" - employee NatwraafTteur- popular because it wiil not be v/ay they will avoid the open- J®. b . e 

ance rate for those contracted-in linked to any increase in future ended ’ costs associated with 


to Serps is 19.45 per cent of benefits. Indeed, those coming schemes which offer to pay P aid as “ie 

earnings. For those contracted- out of Serps may end up with employees a proportion of their nmtners of 12m children) nor 
out, there » a rebate of A25 much poorer pensions despite final salaries.' . of the basic slate pension 


state pension 


per cent. 

The rebate is to be phased 


higher contributions. 


A further' factor originates , a , wee ? f° r sin S ]e P e °P ] ® 
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To the extent that NT contri- -frota Mr Fowler’s announce: 0^ mSdS 





out In ^ree stag« so ^Tby butions are regarded as a form ment that all employees would ^ 

1989>fH3 a unifmTn NI rate of of taxation, the:, planned have the right to set up per- , h U 4f * perelntSe 3A 

16.5 per cent would apply to increase also will compromise 5?^ ised Pensions. The Green Jl?ci ^ as “ in na t j onal 'insunnee 
all workers except those cur- the Chancellor’s plans to reduce - Paper gqesmu ch f urther by. contributions to be phased in 
rently clos. to retirement »ho the overall burden of taction. from' IwESL Buf'p.W.h! 


remain in Serps. 

The 16.5 per cent NI rate is 
calculated as the rate necessary 
to keep the National Insurance 
fund, which is used to pay 
current benefits, in balance. 


Onus now on 
employees 


be. compelled to contribute' at " ^ 

least "2 per cent . of earnings ' w *[*. by 

into sniPh enhomoe . PL°> ers and the rest may be 


into such schemes.' 

•Two per cent of earnings may 
not • sound much. Most 


P'ojers ana tne rest may be 
offset by future income tax cuts. 

The planned rationalisation of 
income-related 'benefits.' may 


^? od J c ? m P an / however affect some families. 


In the chart, it is assumed NORMAN FOWLER’S Green Imy^uL ^Bu^the* principle' ta ®°. u “ tij««se ,v es fork- 
2EJS2 r L,?E?^ S big ch.n^s Ereat . importance. The ' ^ 


tributions will be split equally in the way employees provide Government hS decided Uut f ? r l ged 

between employers and em- for their pensions. At the very «thii«s v.~ ^^. orTnan . fowler hopes to stop 


be J^ e . 5S *» .» •.“»!« 


The Gartmore Global Fund 


Private employer and em- about how to .'invest tiieir extent, companies will have to parental support oS tJte 
ployec pension contributions aavinns for retirement Among fa n wjjj, The wishes- of their sufficient. PP n ougllt 


for . the average occupational the changes: 


scheme con tracted-out of Serps 0 Women and men will hence- to build un for conroanies to affected 


employees. Pressure Is bound And many old people may be 


are about 15 per cent of earn- forth get equal treatment New contribute more than 2 per cent tightening up of housing bene- 
NarU Q 'l na l occupational or portable pension of earnings into employees’ fit which is received by one in 

tnbustlons are another 134 per contracts will have to offer the portable pensions. three British families. But the 


As you’re probably aware, there are literally hnndreds 
of specialised unit trusts available to investors today: 
Some specialise in a particular industry Others in a 
single region of the world. 

The difficulty is that the world’s economic and _ 
political pictures seldom stand still for long. This 
year’s boom region could be next year’s slow mover. 
An initiative from the White House, a newsflash 
from Tokyo or a gesture from Peking can each 
compel an immediate rethink of investment strategy. 


Worldwide Investment 
To deal with these problems, Gartmore designed a 
complete investment package - in a single fund. 
The Gartmore Global Fund is aimed at the investor 
who wants to invest worldwide bur hasn’t the 
resources or expertise to make every decision— 
which markets and currencies to be in, which kind 
of company shares and which particular industries. 
Because the fund is managed m a very positive wa& 
it can move its investments around the world 
without restriction, offering a straightforward way 
to benefit from an actively managed international 
portfolio. 


in and year out. If you had invested in Gartmore 
GlobalFund on 1st Max 1982, your investment 
would have grown by 131%* by 1st May, 1985, as 
compared with a growth of 116% (currency adjusted) 
in the Capital International World Index. 

Both its careful strategy and successful record 
make Gartmore Global Fund an ideal method of 
investing profitably in the future potential of the . 
world’s strongest economies and best companies. 
For as little as £200, the Fund represents an 
excellent investment opportunity. 

*Qffer price to offer price - arranmilarinn unfa. 


tributions are another 134 per contracts will have to offer the portable pensions. 
cent - same benefits to both sexes. Fowler’s view Is 

Under the Government’s At present the same cash . a. range of im 


Government’s 


Fowler’s view Is that as wide ™ a snitude of tbe effect will 
•a. range of institutions as' « e P e nd on the new income sop- 


plans. NI contnbutions will nse 5U ms buy smaller pensions for possible should be able to £ ort scales for the old. which 
by another three percentage W omen because annuity rates market portable pensions. The have y et t0 he decided, 
points by 1889/90, resulting in are lower reflecting women’s- CJreen-PaBer tists- banks, -build- -Finally, middle class families 
2!f..* S ei * Jon ® er Iife . expectancy. In ing sotfefes.. friandly societies, will lose out from the abolition 
mimtions or aDout -3i.o per future., annuity rates will have -■•«*rit4nwU-aa.wcll_aK. insurance =r of,, universal maternity and 
cent of earnings. t0 be the same and K»o years of companies and employers’ own death grants— payments in 


Some schemes that presently actuarial practice will be set schemes. 


are over-funded may offset the aside. 
ris ^- in sute contributions by # Fbted and different 
cutting their funding rates. ment aBes f 0r men and \ 
Those contracted-in to Serps are likely to disappear. 


future, where necessary, will 


aS,dc - Will those who- rely oh port- comc out of the social fund set 

• Fixed and different retire- able pensions, .end up, with H p f emprconcips. 

ment sses for men and wotnon adequate benefits in old age?. ■ , Jnflafltm has so eroded the 
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who will have to leave, the state Government wants to encourage invest only the required mini- Tnpr ? 1 ^ i, y "rant, for example, ia 
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scheme will enjoy a three per- greater flexibility — to allow oer- mum of 4 per cent of earnings . - ^ — that they will not be 
centage point reduction in NE sonal circumstances to dictate (of which 2 per cent would come ra ' ssed - 
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schemes. AS the chart above 


*Ib: GartmoreFund Managers limited, 

2 St. Mary Axe, London EC3A8BE 

Reasesend me further deiaflscfftlK Gartmore 
GlobalFund. 

Name. 

Address - 


per cent JeveL promoting the idea of a “ decade sonaiised pension, they are 

This will be more than nf retirement " between 60 and likely to end up with benefits 
offset by the new requirement 7 0- Those who - ont to work 2 r J n 5 ri ® r t0 . those offered by 
for employers and employees longer would be able to amass “0** ' finaI “‘*17 occupational 
together to invest at least 4 per -larger pensions^ -... — schemes. As the chart above 
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leave Serps will thus rise from tional schpmes. This will ren re- 
19.45 per cent of earnings' to a 5**nt a shift from "defined 


sie' of portable, pensions will 


minimum of 20.5 per cent .benefit" pensions, usually, a ™ pensions. Will 


annum (forbsicnic 

ax pa y er ; > 

M.80% = B.43% 

for amoaim of *10.000 nr more, 

».40%= 14.85% 

for amoun» orX2,QQ0 ot tOCK. 


Serps will also have to pay ^ned contribution" ' or 'ffSSSS 
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Consistent growth is the aim 

It isafund which aims for consistent growth, year 
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FINANCE &THE FAMILY 


Investments: growing your own 


A ‘complete novice’ behaves like an expert 


plot your ovu n invest- 
ment strategy as w*ti « 

financial export if vmi «i» s <v any 

do your homework. Mt <,own 

Her aunt Ann Friar 'has re. 
hcr bouse to move 
in with her eider sisLcr. What 

or°SSitS d 3? e with the W5.000 

of capitai she now had to in- 

i vM . * 

“I started by asking a bank 
for advice on this," Mrs Lum£ 
den said, “and 1 thought their 

■ d ™* wa .: s so Pedestrian I 

would try for myself.” 

The first step was to set out 
the requirements. Her aunt's 
pension is adequate for her 
present needs, so income was 
not a high priority. 

The main objective was capi- 
tal growth to ensure that there 
is enough money for the future, 
in case she or her sister should 
want to move into sheltered 
housing or need nursing care. 

F V, ar 16 in excelIe nt 
health, so Mrs Lumsden decided 
that there would probably be 
™ “"Men . and urgent calls 
for cash in the immediate 
future. 

She decided to put £10,000 in 
a building society to give 
security of capital and liquidity 
in case money was needed at 
short notice. The Middleton 
Building Society's instant access 
account, currently paying 10.6 
P. er . cent, was her choice, 
national Savings or a guaran- 


income bond would offer 
a higher return if interest rates 
started to - fall, she decided. 

The remaining £35,000 should 
go into unit 1 trusts, Mrs Lums- 
den felt, because the spread of 
investments gives the best and 
safest prospect of capital 
^wthfor the private investor. 

« hich fund to choose, from a 
selection of over 700? Lumsden 
nought a copy of Money 
Management magazine, and set 
about mastering its statistics on 
oait trust investment perform- 
ance. 

1 tended to Took over five 
years, with the emphasis on the 
last three.” she said. " I thought 
what happened seven and ten 
years ago was not really rele* 

V3X1L, 

She then telephoned all the 
funds she bad selected, to check 
on their investment policies, 
and on the continuity of the 
investment managers. Fund 
managers who have mostly got 
It right in the past are likely 
to continue to do so in the 
future; she thought. 

These are the funds she came 
up with: 

- ■ p £ oli fic Hjfib Income: 

i neir fund manager has been 
with them a long time and is 
likely to stay.” 

• Pearl Income: "Their in- 
vestment director is in his mi d- 
mid*50s and has been there for 
years.” 

„ • Vanguard Special iStua- 
‘Might be regarded as 
risky, in fact, ^stockbroker 


Household insurance 


Don’t get caught in 
the never-never trap 


HOUSEHOLD insurance can be 
a tricky subject even now -that 
insurers have started using 
plain English policies. One 
particularly knotty area which 
recently came under the 
Ombudsman's scrutiny involved 
the borrowing of goods between 
friends. 

To claim successfully under 
an insurance policy you must 
that you have suffered 
financial loss, that you have an 
“insurable interest.” 

Taking out a policy of insur- 
ance or presenting a da ini 
where you do not have an in- 
surahle interest.” 

TakiOE out a policy of insur- 
ance or presenting a claim 
where you do not have an 
insurable interest may result 
in your claim subsequently 
being rejected by the insurers. 
The particular case, that the 
Insurance Ombudsman dealt 
with involved a policyholder 
with a standard contents policy. 
He returned homo one day and 
found that his house had been 
broken into and all his valu- 
ables and furniture including a 
colour television set. stolen. 

The television set however 
belonged not to the policyholder 
hut to a friend who had lent it 
to him and who had not. taken 
out his own insurance for it. 
When the : policyholder who 
suffered the theft put in a claim 
form he was told by his insur- 
ance company that they would 
mert the claim for all of his 
losses except the television set. 

They said “that he did not 
own ilie television set and that 
Ins policy ' covered only items 
whirh belonged to him. or for 
which lie was locally rcs- 
reusihlr. In other words, moral 
responsibility for looking after 
ihe television, which was the 
only obligation the policyholder 
had towards his friend, was 
not sufficient to give him an 
insurable interest in the 
properly. ... 

The policyholder argued that 
as Hip set was lent to him and 
he was enjoying the benefit of 
it. he was legally obliged to 
replace it. This, he said, was 
sufficient to give him an insur- 
able interest and allow him to 
make a claim. 

The Ombudsman, however, 
derided that th«- policyholder 
was no more than a borrower. 
Whatever embarrassment the 
policyholder might have felt 
towards his (riend. he railed to 
prove that he had suffered any 
Financial los* in respect or the 
stolen television set. in other 
wards he had no insurable 


interest in it 

It should be be borne in mind 
that the concept of insurable 
interest is relevant, in many 
sorts of situations. 

Take for example the situa- 
tion where a child borrows a 
musical instrument from his or 
her school to practise at home. 
If the instrument was : not in- 
sured by the school outside its 
own premises and it was stolen 
or damaged by fire the parents 
would not be able td claim for 
it under their normal household 
policy sinec they would have no 
insurable interest in it. WhHe 
the school would hve suffered 
a financial loss, the parents 
themselves would not have done 
so. 

Nearly all of the problems 
concerning "insurable interest'’ 
arise in the context of house- 
hold contents policies where the 
person bringing the claim has 
no interest in the goods that 
have been lost or stolen. But 
the problem in the example of 
the television set would have 
been avoided had the policy- 
holder put the insurance com- 
pany on • notice that he was 
going to borrow the television 
set or had the friend taken out 
insurance himself. The. same 
applies to the musical instru- 
ment where the school could 
have taken out sufficient all 
risks cover ot alternatively, the 
parents could have notified 
their own insurers. 

It is perfectly possible to ring 
up an insurance company and 
ask them to provide temporary 
or permanent cover for a 
specified item- In fact the insur- 
ance company is generally un- 
likely to charge any additional 
premium 1 provided -the amounts 
involved are fairly small. So if 
you borrow an item of value 
{such as a television set, video 
recorder or silver cutlery set) 
from a friend or relative, notify 
your insurance- company accord- 
ingly. 

However, if you -have hired 
rather than borrowed a tele- 
vision set or a video recorder, 
the position is quite different. 
The contract of hire between 
you and the rental company 
nukes you expressly liable to 
pay the rental company if the 
television or video is. stolen. 
Fixed with such a legal liability 
lo replace the stolen item you 
could succeed in your claim as 
this liability confers on you the 
vital added ingredient of an in- 
surable Interest. 

J. V. Sandelson 
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Capel-Cure Myers, which runs 
the fund, asked Mrs Lumsden 
if she was sure it was the right 
place for an elderly aunt — 
—“but a man who has got it 
right for the past five years Is 
worth, backing.” 

• Barrington European: 
"Schroder European are a 
bigger fund, better known, but 
the Barrington track record 
looks better."' 

• GT 'international: ""It is 
safer to be in a managed fund 
for overseas investment unless 
you are prepared to work very 
hard at understanding - the 
markets for yourself. hTis fund 
has an aggressive manager of 
35 and a good record." 

• M & G American and Gen- 
eral: “The M & G people warn 
that they cannot hope to do so 
well ' in future " — they gained 
45 per cent in the year to April 
1 — " but I believe good in- 
vestors will keep out of trouble, 
and that America will bounce 
back." 

• Framlington Capital: "Has 
an excellent record of capital 
growth and the same manager 
tnow 55) from the beginning." 
areeCswaspoard TH TH TH T 

At this stage Mrs Lumsden 
contacted the FT for reaj^jr. 
an ce that she was not no 
entirely the wrong track with 
her proposals. “ They may make 
nonsense to an informed and 
sophisticated eye ” die wrote. 

Far from it. For a self-pro- 


claimed " complete novice " 
Mrs Lumsden came up with a 
portfolio that was very close in 
character to those constructed 
by the financial planners we 
contacted with the same brief. 

John Morton, investment 
director of the. London-based 
firm of Fraser Henderson, sug- 
gested that not all'' of the 
£10.000 allotted to security nnd 
liquidity should go into the 
building society. 

“With some City commenta- 
tors expecting a fall in interest 
rates towards the autumn, she 
should consider putting some of 
these funds into gilts,” ho said. 
" A part of the £10,000 invested 
in the Britannia Jersey Gilt 
Fund will lock in a yield of 
12.S5 per cent, and offer the 
possibility of capital growth if 
interest rates fall." 

Morton also felt there should 
be some adjustments to the 
geographical spread of unit 
trusts Mrs Lumsden selected. 
He noted that she had a direct 
exposure tn the U.S. through 
the M & G fund, hut nothing in 
Japan except through the GT 
International fund. 

The UK element was high 
— around 50 per cent — and he 
recommended reducing this 
amount in favour of Fidelity 
Japan. And she would be wise 
to pick a hedged fund when 
looking at America. 

“ The changes we recommend 
are mainly to protect the port- 


folio against possible future cur- 
rency and interest rate fluctua- 
tions.” Mnrton said. 

Clive Scotl-Hopkins, of the 
Windsor firm Towry Law, had 
two reservations: with 22 per 
cent of the portfolio in the 
building society and a total 
yield -or 5.65 per cent, both 
liquidity and income.. were too 
high, he felt. 

Bearing in mind that "sudden 
and urgent calls for cash" are 
unlikely, he suggested putting 
only £5.000 in a building society, 
and aiming for ah income of 
around 4.7 per. cent. 

Hi$ own unit trust selections 
included Allied Asset Value 
Trust.' M Sr G - American, and 
General. Perpetual Far Eastern 
Growth, and Mercury European 

Fund. _ . 

Despite the agreement of 
Sent t-Hop kins and Morton t hat- 
some money should go directly 
into a Japanese- or Far Eastern 
Fund. Mrs Lumsden found that 
the experts’- advice, pnshed her 
back tnwards her original 
belief: "It is safer to be in a 
managed fund .for overseas 
investment” 

In fact, she decided not tn 
invest directly in European and 
American funds, but to put her 
entire overseas investment into 
the GT International fund she 
picked earlier. 

O The names have been changed 
to protect her privacy. 
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insurance group 


NOW YOU CAN CONTROL THE BALANCE OF RISK AND RETURN. 

Choose the fund which suits you best: our fund managers follow your decision. 



VERY CAUTIOUS 


CAlTlULs 


-WELL BALANCED 


ALA EN TIROL 5 


iPECl LATIVE 


Whichever fund you choose, with .-Etna 
Montagu you’re assured that the fund managers - 
will invest the way you want. 

For example, if you invest in the Owl 
Fund they'll take a "well balanced approach'/ 
aiming for above-average growth, avoiding the 
more speculative areas. Investments will be 
wholly in UK fixed interest securities, equities 


and property. Your investment follows your 
own approach. Sounds interesting? 

-Etna is the worlds largest publicly 
quoted insurance group with assets of 
$51,000,000,000. And Montagu Investment 
Management are one of the UK's top five 
Investment Houses. Together we bring you 
innovative and profitable investments. 


To find out more, dip the coupon or dog our Customer Care Centre on FREEFONE .ETNA (dial 100). 
NAME iMr'MisMis.' ) ,w 


t 


.VDDRESS 




POSTCODE 


TELEPHONE 



.Etna Montagu Life Insurance Company Lid, FREEPOST, 401 St. John Street, London EOE IXA MONTAGU 







Abbey National's Higher Interest Account rate 
has just shot up to a new all time high. Offering you 
a record 10.75% net. 

£500 gets you straight in and you can keep on 
adding right up to the joint account limit of £Vi 
million. 

t INSTANT ACCESS 

It can beyours if £10,000 or more remains after 

withdrawal. Should 
less remain you 
can still withdraw 
money instantly 
but you'll lose the 
equivalent 
of 90 days 
interest on 

tire amount withdrawn. Or, give us 90 days notice 
of withdrawal and there'll be no loss of interest at all. 
MONTHLY INCOME 

Your interest can be paid monthly into certain 
other Abbey National accounts or straight to your 
bank. 

Otherwise, it'll be credited twice yearly to earn 
you tire outstanding net compounded annual rate of 
1 1 .04%. For basic rate taxpayers it's a gross equivalent 
of 15.77% (Although rates may vary). 

To apply for a Higher Interest Account call into 
your nearest Abbey National branch. Or use the 
coupon below. 

You'll be well on target for our highest rate ever. 

*4/e i if oil ct£ hapfxj 

with i/our building sotuefy 4 ? 

ABBEY NATIONAL BUILDING SOCIETY. ABBEY HOUSE. BAKER STREET. LONDON NWI h\L. 


To: Dept. H1R, Abbey National Buflding Society, FREEPOST. 

United Kingdom House, ISO Oxford Street, London W1E 3YZ. 

l.-'We enclose a cheque for £ to be invested in a Higher Interest Account 

at my/our local branch iq 


Please send me full details and 
an application card. 

I/We understand the ra te may vary. 1 


TheCityLetter AHBEM: 
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Renting at home while working abroad 


I have recently completed the payment: this will leave your annual exemption limits, 
purchase QF a “starter’’ house daughter having to claim relief Already we use up part of the 
for my daughter who is .single for expenses wear-and-tear and annual, exemption limits by 
and 26 years of age and working mortgage interest, by submitting reversionary bonns and rights 
in a nursing capacity in Saudi details to the local (UK) tax 
Arabia. She will be in Saudi for inspector next April. 

You will find general guidance 


approximately another year 
and it is our intention to let the 
house ou a rented basis to assist 
with my daughter's monthly 
mortgage repayments. However, 
as her salary is not subject to 
income lax while she is working 
overseas, it is not certain 
whether or not she is entitled 
to tax relief on mortgage 
interest? f have received the 
MIRAS form from the Building 
Society to complete but am not 
sure whether to return it or not. 
As I have consulted several 
colleagues and friends who are 
also unsure. If you could «nve 
me some advice I would be 
most grateful. 

If you collect the rent on your 
daughter’s behalf, you will be 
assessed to tax as her agent 
(under section 78 of the Taxes 
Management Act 1970). subject 
to relief for the mortgage in- 
terest. On the other hand, if 
the rent is paid direct into your 
daughter's UK bank account 
(For example), the tenant will 
be assessed to basic-rate tax on 
file gross rent, and he or she 
will consequently be entitled to 
retain 30 per cent of each rent 


in three free booklets, which are 
obtainable from tax inspector's 
offices: 

IR11 (1985) Tax treatment of 

interest paid: 

IR20 (1983) Residents and uon- 
residents: liability to tax in 
the UK: 

IR27 (19S3) Taxation of income 
from real property. 

It is rather a pity that you did 
not seek guidance from the 
solicitor who acted for your 
daughter in the purchase (and 
mortgage). Incidental advice on 
the tax aspects of house (or 
sale) does not generally add 
very much to a solicitor's con- 
veyancing charges. 

Avoiding share 
transfer duty 

In order to mitigate the effects 
of Capital Transfer Tax and 
Capital Gains Tax I wish to 
transfer some of oar shares to 
nur children in the most 
economical way within the 


issues. 

Can I avoid share transfer 
duty by making a deed of gift 
I believe the doty was much 
reduced or eliminated In the 
1965 budget 

What is the procedure please? 
A deed of declaration of trust 
will achieve your object 
A precedent may be found 
in Volume 22 of the 
Encyclopaedia of Forms and 
Precedents, or in Kelly’s 
Draftsman. 

Wife’s interest 
in collateral 

I have recently remarried in 
middle age, knowing that my 
husband needs to borrow large 
sums seasonally from the bank 
using the house as collateral. 

He is sole proprietor of a 
business, and I work elsewhere. 
We are baying a bigger house 
with our joint resources. I 
would like to have some control 
over the use of our home as 
collateral, in the event of his 
incapacity or retirement. I 
would like to stop this 
agreement if necessary, and 
ensure tbat subsequent business 


profits amortise the debt How 
could I achieve this? 

You should ensure that the 
house is transferred to you and 
your husband as tenants in 
common in equity, and that a 
Form 62 restriction is placed on 
the Register of Title. Then you 
must be consulted if your 
husband wishes to charge any- 
thing more than his equitable 
half share. 

Children and 
capital gains 

My small children have been 
given outright a few thousand 
pounds by a grandparent 
There is no formal trust and 
I understand that the legal 
position is that my role as 
“ guardian ” requires me to 
look after their affairs to the 
best advantage. In fact, I 
would like to hulid up their 
capital for use later in life, 
perhaps by investment in 
property. 

My solicitor tells me that my 
children cannot being miners, 
own real property, but- they 
can do so jointly with myself 
or other adults. Joint purchase 
of a reversionary interest 
could provide the capital gain 
I am seeking. 

My problem is: when a capital 


gain is realised, would the 
Inland Revenue permit each 
minor a CGT allowance against 
his/her share of the profits? 

Is It likely the Inland Revenue 
would seek to interpret the 
transaction in some 
unfavourable way? 

There will be no tax problems, 
provided that the facts can bo 
clearly established. Doubtless 
you paid each child's money 
into a separate account; make 
sure that each child's account 
which contains gifts from his 
or her grandparent (or other 
people) is never used as a home 
for pocket money or other cash 
gifts from your wife or your- 
self. Preserve the letter which 
accompanied each gift (or the 
covering letter which accom- 
panied all the simultaneous 
gifts) for production to the 
Inland Revenue if need be. 
Your solicitor will be able to 
explain the pitfalls surroonding 
section 437 of the Income and 
Corporation Taxes Act 1970. We 
recommend that you and your 
wife have no beneficial interest 
in any property as joint tenants 
/or tenants in common) with 
your children. 

No legal responsibility con be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
pest as soon as possible. 


A SUDDEN move by the Chan- 
cellor in November 1JIS3 
against single premium bands 
written by offshore insurance 
companies has undermined 
many of their attractions for 
expatriates. 

The single premium bond is 
a life assurance policy with 
minimal life cover. The pre- 
mium is invested by the insur- 
ance company in a managed 
fund of stocks and shares or 
nther securities. No dividends 
are paid and, when income is 
required, it is provided by 
regular withdrawals which are 
partial encashments of the 
policy. 

The investment is written in 
this way to ensure that it 
attracts special tax rules. Sn a 
UK resident holding domestic 
single premium bonds, has no 
liability at all to 30 per cent 
basic rate tax on the income 
although — if he is in a higher 
lax bracket — tax at excess 
rates (e.g. 20 per cent for a 
50 per cent taxpayer) applies 
to withdrawals and to profits 
realised on encashment. 

There is. however, a special 
provision whereby, for the first 
twenty years, annual with- 
drawals amounting to 5 per 
rent of the amount invested 
are not subject to tax. This 
allowance is clawed back at the 
time of a total encashment, 
although a top slicing " relief 


Expatriates 


Fall of the single premium bond 


prevents the realisation of sub- 
stantial gains in any one year 
from giving rise to an in-, 
ordinately Inch liability. 

For the UK investor, the 
bonds can br> used to defer tax 
liabilities. However, whatever 
the investor's personal liability, 
the Insurance company has lo 
pay tax at up to 37 V per cent 
(soon to be reduced to 35 per 
cent) on the income of the 
underlying fund. 

Consequently, in relation to 
income, the exemption from 
30 per cent basic rate tax 
represents a substitution of one 
tax for another — and in the case 
of capital gains, which in the 
hands of the individual would 
attract an exemption of £5.900 
per year, bonds suffer a 
disadvantage. 

As recently as 18 months 3™. 
the expatriate could enjov the 
best of both words. i.e. 5 per 
cpnt per year higher rate tax 
allowance and exemption from 
basic rate tax without suffering 
any underlying tax on income 
and gains within the managed 
fund. He could achieve this 


simply by effecting the policy 
with an “ offshore " insurance 
company which, being resident 
outside the UK could invest 
the premium in funds which 
were not subject to taxation on 
either Income or capital gains. 

The situation was too good 
to last and resulted in the 
Government introducing new 
rules which removed the maior 
advantages overnight. Never- 
theless, the expatriate can still 
invest in offshnre single pre- 
mium bonds, his investment 
will still roll up free of income 
tax and capital eains tax and 
the facility to withdraw 5 per 
cent p.a. free of taxation even 
after returning to the TfK 
remains. But if he cashes in his 
bond while a UK resident the 
accumulated profit (after 
apportionment on a time basis 
to exempt any period of non- 
residence. and after " ton 
slicing.’’) is subjected to 30 per 
cent basic rate tax as well as 
lo higher rates; if appropriate. 

So. . do offshore single pre- 
mium bonds remain useful? 
Do they represent a better deal 


for the expatriate than alter- 
native investments, including 
(in the case of those returning 
home soon) UK bonds with 
their significantly lower charges 
and generally better investment 
performance? 

As one would expect, 
Insurance companies and 
brokers specialising in the 
expatriate market have been 
doing their utmost to make the 
best of the new situation and 
have come up with varying 
solutions. With the major tax 
advantages of the offshore 
bonds neutralised, some com- 
panies have looked to maximise 
investment returns by offering 
a wider range of funds with 
facilities for cheaper switching 
between them. Others have 
taken a different route by offer- 
ing a * personal ” offshore bond 
where, instead of a. managed 
fund, the policy is linked, for 
example, to one or two large 
holdings of gilt stocks or euro- 
bonds with a view to making 
maximum use of its facility to 
accumulate the high .income 
yield tax free. Such bonds can 


do this efficiently. But the 
results become much less 
attractive when one takes into 
account the sting in the tall by 
way of the tax payable when 
the profit is eventually 
realised. 

Writing offshore bonds 
within a flexible trust is fre- 
quently proposed too. But such 
a step involves more tax cam- 
plications, which require 
detailed consideration. 

Otherwise the only users of 
offshore single premium bonds 
should be expatriates who in- 
tend to return to the UK for a 
few years, but will not need 
to cash in the bonds until they 
are abroad once again and non- 
resident for UK tax purposes. 
In that situation, an offshore 
bond serves as a tax shelter 
throughout its life even while 
the investor is back in the UK 

However, for nearly all other 
expatriates, offshore single pre- 
mium bonds are either irrele- 
vant (if the expatriate is stay- 
ing abroad) or an expensive 
means of converting tax exempt 
capital gains into fully taxable 
income. 

Peter Cole is a director of 
Wilfred T. Fry (Personal 
Financial planning). 

Peter Cole 




Takeover tactics— part 2 



Broadsides in the 



The story so far: Henry Pun- 
ter. a stock market dabbler, is 
learning about takeover tactics 
the hard trap -7 with -his own 
money. Engulf and Devour, a 
large industrial holding com- 
pany, has launched a bid for 
SBR. an engineering company 
in which Henry has a stake. 

ABOUT THREE weeks . after 
Engulf and Devour first an- 
nounced to the world that it was- 
making a bid Cor SBR. the post- 
man pushed a large- brown en- 
velope through Henry Punter’s 
front door. 

The envelope contained En- 
gulfs formal document inviting 
Henry to accept its offer for 
his SBR shares. “This document 
is important and requires your 
immediate attention,’’ were the 
first words he read on the cover. 
They were printed in big, bold 
capitals. 

But Henry, who had been 
advised tbat be should not be 
rushed into precipitate action 
during a takeover, promptly 
put the missive to one side, 
returning to its only that 
evening when he could savour 
its contents with a stiff gin and 
tonic. 

The pasting of an offer docu- 
ment marks an Important point 
in any takeover battle, for it 
is on this day that the clock 
which governs the bid time- 
table begins to tick. 

Under the takeover code a 
predator normally has just 60 
days from the date the docu- 
ments are despatched to declare 
the offer “unconditional as to 
acceptances.*’ This means that 
the holders of more than a 
specified percentage of the 
target’s shares— usually 50 per 
cent — have pledged their 
eouity to the predator, thus 
ensuring it victory. If it fails 
to get sufficient^ support to 
declare the offer unconditional, 
those peonle who have accepted 
will get their share certificates 
back. 




■» , BUSINESS EXPANSION SCHEME 




Why the discerning investor 
should not miss the opportunity 
to invest in our Fourth Fund now. 


SUBSTANTIAL TAX ADVANTAGE 
The concept of the Business Expansion Scheme is now 
well-known. For example, individuals who invest 
£10,000 in unquoted companies can reduce the net cost 
of their investment to as little as £4,805 after tax relief. 

EXPERIENCED TEAM 
Through the first three Lazard Development Capital 
Funds, Lazard Brothers 6 : Co., Limited has 
successfully invested almost £12m in 27companies. • 

The total under management is by far the 
largest amongst Approved Investment 
Funds established under the BES in tax 
years 1983/4 and 84/85. Our ability 
to select attractive investment 
opportunities comes from receiving a 
large flow of proposals — almost 
1,000 to date — and the resources of our strong 
management team to select those investments 
considered to have the potential to offer a balanced 
combination of growth and security. 

PROPERTY DEVELOPMENT DISQUALIFIED 
In the last tax year; nearly half of aH BES money raised 
was put into property development, mostly in the last 
quarter of that tax year; through public offer documents. 
This year; new investment in property development 
companies will no longer qualify for BES relief There is 
a strong possibility, therefore, that in the last quarter of 
the current tax year — understandably a time when 



many participants prefer to invest too much money 
will be seeking a home m the established funds. For 
example, our Third BES Fund, launched as an end-of-year 
fund in the last tax year, was considerably oversubscribed. 

WHY INVEST NOW? 

In launching our Fourth Fund, we are 
attempting to reduce this timing problem for 
investors. We are limiting the size of the 
Fourth Fund to £2. 5m, so that we can 
offer investors in the Fund the right to 
invest, without any immediate 

commitment, up to three times their 
Fourth Fund subscription, in an end- 
of-year fund which we are proposing 
to launch and which would close in 
January 1986. Thus, for £2,500 invested 
in the Fourth Fund now, participants 
will be able to subscribe up to £7,500 
in January 1986, in the proposed 
end-of-year fund. 

ACT NOW 

The application list to the Fourth Fund is 
now open and applications will be accepted in order of 
receipt up to 31st July 1985. Minimum investment is 
£2,000 and maximum £40,000 per subscriber. 

To obtain further details of the Fourth Fund, please 
telephone Jane Lamont on 01 588 2721 or dip the 
coupon below. 


The Fourth I szard Dwwopinwir 
Opiul Fund is t Fund approved by the 
Inland Revenue under the terms oi the 
Finance Ac: IVto.v 
The Scerciatv ot' State for Trade and 
Isdmrry. in enine In* permiiuon for 
the tminbuiitm of the Fund 
.ItanCTjfldunt, hi< required rfuc (lie 
following mitten be brnuphr 
prominently to the attention of 
potential investor*:—* 

1. The Fund V a unit ;nm scheme 
which ha, not been au'horittd under 
the Prevention 0 ! Fraud 
(Invest menu; Act. |W?. and which 
does out iocorperate the safeguard! 
for investors which applv in the ca>c 
ol an authiKucd unit 


r To: Lazard Brothers & Co., Limited 

n. 11. . i' ll y 1 rr«m OUT 

I 
I 
I 


21 Moorfields, London EC2P-2HT 

Please send me a Memorandum on 

The Fourth Lazar d Development Capital Fund 


Name . 
Address. 


i l 


2. The mpe management of the 
Fund is :he responsibility of the 
manager of the Fund and rot oi the 
Secretary of Stare. 

3. Investments in unquoted companies 
cart*' higher raki as well a* the 
dunce of higher rewards. The 
eoaccnor of these risks is one reason 
why tax reliefs are granted in 
connection with investment 
through the Fund. 

This advertisement docs not constitute 
an invitation to subscribe w the Fund; 
subscripiiom nuy he made mhran the 
brect the terms and conditions set out 
in the Memorandum describing the 
Fund. 



Finance and the female 


Own it together if 
you live together 


DOJTT LET your heart role 
your bead when buying a house 
with an unmarried partner. In 
particular, don’t neglect the 
technicalities of who -owns what 

Even if you are entering the 
transaction In a frame of mind 
similar to that of a married 
couples, you need to consider 
the complications that could 
arise if you ever deejded to 
sever the tie* with your partner. 
Otherwise you could find that 
the questions of entitlement to 
house and contents added to the 
probable tension and acrimony 
— and possibly caused your 
financial loss 

To minimise such risks, when 
you buy a home together, do 
just that. Buy property in your 
joint names, where each party 
owns an indivisible share. 

When you buy property to- 
gether, you can do so either as 
joint tenants or tenants in 
common. When a husband and 
wife buy a home together, they 
usually have a joint tenancy. 
This ensures that, regardless of 
a will, the spouse inherits the 
entire value of the house in the 
event of the death of one 
parner. 

If you are tenant? in common, 
you are both entitled to a share 
of the property. The death of 
a partner who does not leave a 
will means that his/her share 
of the property will go to next 
of kin and at least in part to 
the spouse. But a will ensures 
that you designate the property 
to the person of your choice. 

Buying as tenants in common 
does not mean that you give 
away your right to any funds 
you may have put up as a 
deposit on a property. If. for 
example, you put up a £10,000 
deposit on a £30,000 house, you 
could be entitled to one-fifth of 
the total sale value of the pro- 
perty and only then will it be 
divided in half between you. 

But it Is advisable to set down 
your claims of ownership iq a 
contract drawn up by both of 
you when you buy the property 
—to avoid disagreements at a 
later date. 

Your right to the increment 
on year original deposit as re- 
flected in the growth in value of 
the property could be. affected 
by other claims. If. for example, 
your partner is living in rented 
accommodation after you sepa- 
rate, you could be deemed to 
be renting his share of your 
business, and an adjustment 
made in your share of the pro- 
ceeds of the sale. 

To satisfy possible queries 
from the Inland Revenue, it is 
advisable to keep receipts. In 
the case of married couples, one 
partner frequently pays .the 
mortgage while the other pays 
the bills. ~ In snch case, it can 


be difficult at the time of a split 
to ascertain hew much each 
individual paid out 

If you each own' a share of 
the property- you can compel 
its sale at any time, or you can 
buy your partner, out If he/she 
wants to leave. 

In the case of a joint prop- 
erty, the Inland Revenue 
considers the value of a half- 
share at a 10-15 per cent dis- 
count This does not mean that 
if you decide to buy the other 
person out you will get his/her 
share at a discount. But if one 
partner dies and leaves his/her 
share to the other, the discount 
becomes relevant when valuing 
the property f or Capital 
Transfer Tax (CTT). 

In normal cases, there are no 
limits on CTT exemptions on 
property passing as gifts 
between husband and wife. For 
unmarried couples, how ever. 
there is an individual CTT 
exemption limit of £67.000. This 
means that if you own a half- 
share in a house worth £150,000 
and your partner dies, leaving 
his share of the house to you, 
you could be liable to CTT on 
£8,000 (£75.000 = £67.000), 
assuming you are not liable for 
CTT on anything else. 

Is it any more difficult to get 
a mortgage as cohabitees than 
as a married couple? Most of 
the major building societies 
emphasi:* that the days of 
opposition to “sin mortgages” 
are over. Both cohabitation and 
buying property together are 
on the increase, often for prac- 
tical reasons, particularly in 
London. 

It is advisable to hold endow- 
ment policies as tenants in com- 
mon with the benefits of one 
policy transferrable upon death 
to the other partner. This is 
particularly true now that tax 
relief on life assurance has beeu 
abolished. 

If you go your separate ways 
before two or three years are 
up on your endowment mort- 
gage, bear in mind that your 
insurance policy is unlikely to 
have s any surrender value. In 
that case it would make more 
sense for a joint policy to be 
rearranged on one life only or 
for one paring to assign the 
policy to the other. 

The actual payment of your 
mortgage can be done as you 
wish— -by two standing orders 
or a separate joint account into 
which each pays half, for ex- 
ample. But opening a separate 
account could incur additional 
charges. Your choice will de- 
pend on whether you wish lo 
establish your existence as a 
separate individual and equal 
business partner. 

Dina Thomson 



With the exception of 
certain cash offers, a bid has 
to be kept open for at least 
24 days after it goes uncon- 
ditional, thus allowing late- 
comers to accept. This is 
anolher reason why small 
shareholders should not be 
stampeded into proffering their 
shares. If a bid is accepted by 
holders of at least 90 per cent 
of shares, then the predator 
company can in time compul- 
sorily acquire all the others on 
the same terms as the offer ou 
the table. 

The offer document which 
sets this whole process in train 
formally explains to the share- 
holder the terms of the bid, 
the conditions attached to it 
and details of the procedure 
for accepting. 

It also gives the rationale 
for a merger, an outline of 
both the predator and target 
companies' businesses - and 
financial records, and spells out 
for shareholders the financial 
effects on them of accepting 
the bid. Appendices at the back 
list any contracts of material 
interest to the bid and direc- 
tors* interests in shares. 

An offer document dearly 
must be read closely, and with 
more than a pinch of salt, it 
is, after all, propaganda, and 
while the facts in it roust be 
accurate, they may be culled 
with a. degree of selectivity. 
Not too ' much selectivity, 
though, for then the Takeover 
Panel may cry foul and force 
the company to put out a cor- 
rective statement. Over the 
past year, for .example, .the 
panel has been particularly 
concerned about misleading 
graphs. 

Henry Punter Is glad he 
waited till he had a stiff drink 
beside him before he looks at 
Engulfs document For if it is 
to be believed SBR’s track 
record is far worse than he 
ever imagined. 

Not only have SBR’s profits 
been flat for years, but it 
appears the company has made 
a series of “ severe strategic 
errors” leading to a “drastic 
closure programme that has 
had a deleterious effect on net 
asset value per share." 

All this seems to stand In 
marked contrast to Engulfs 
remarkable growth over the 
past decade, vividly illustrated 
by a series of bright red charts 
that seem set to burst off the 
top of the page. Henry is 
invited to “ join a winning 
team with a proven record ’’ 
and he is tempted to post his 
acceptance there and then. 

He sees a note on the front 
of the document stating that 
the "latest time for acceptance" 
is a mere three weeks away. 
This, however, is somewhat mis- 
leading, referring as it does 
merely to the “ first closing 
date" of the offer— the first 
time that it can be declared 
unconditional;- • -••• 


Martin Dickson 



Open a sStohd 
current account, 
enjoy high interest 

You may well be satisfied with your present current account But 
don't let that blind you to the advantages of a Classic High Interest 
Account with Robert Fleming, Bankers. 

Because it’s more than just an ordinary current account; k 
could provide a useful, second income. 

Start one today you only need £500. and run it alongside 
your presort bank account. Then, in a month or two, see if you 
don’t prefer the following advantages: 

★ High interest Your entire balance ea ms interest. 

★ Current account facilities Including a cheque book fee 

payments ot any amount, standing orders, direct debits and 
monthly statements, , 

★ Classic MSA Card To pay for goods and services at more than 
4 million places worldwide. 

■* Cash withdrawals hi the UK and abroad Your VISA Class*: 
Card enables you to withdraw cash tcitkout charge atam VISA 
bank worldwide. . , 

For full details FREEPOST the coupon today nrp hnni* 
m our Customer Services Department on 
tii 0S-6696b and start enjoying a useful extra income. 

_ . Robert Fleming & Co. Ltd. accepts deposits as principal. 

Save & Prosper acts as tlieir agent. 

HIGH-INTEREST -BANK- ACCOUNT ■ 



A bid must be kept open for 
at least 21 days after the post- 
ing of the offer document, but 
it is a rare contested hid that 1 
is settled so rapidly. Thereafter, 
the bid can be extended or 
improved as much as the bidder 
likes, provided that he has not . 
definitively ruled out such a 
move and provided there are no 
chaoses after the 46th day. This . 
allows shareholders 14 days to 
consider any new offer before 
the curtain comes down on the \ 
60th day. , 

If a rival bidder, emerges 
during this period." the time- 
table is scrapped and. the clock 
starts ticking again at day one. 

Two weeks after Engulfs 
broadside, another big manilla 
envelope arrives on Henry's 
mat. This holds SBR's defence 
document, its formal rebuttal 
of the case Engulf has made, 
together with appendices listing 
directors* interests, service 
agreements, and material con- 
tracts. 

SBR presents a fairly stan- 
dard defence. It acknowledges 
its past problems but explains 
that, with this painful rationa- 
lisation process past and under 
a dynamic new management, it 
is about to move up to. an 
altogether different level of 
profits. Engulfs "opportunistic" 
management must not be., 
allowed to reap the benefits 
now due . to loyal SBR share- 
holders. 

it too produces a scries of 
graphs, with ihick blue lines 
roaring upwards, and condemns 
the bid for its "total lack of 
commercial logic" and “gross 
under-valuation " of the com- 
pany. • 

It all sounds rather con- 
vincing — until the next broad- 
side from Fneulf. As the hid 
progresses, Henrv is subjected' 

to a stream of literature from 
both sides. Each letter seems 
shorter than the last, but the 
type sire gets bigger, the inanity 
les« guarded and the tone more 
hectoring.. . 

Throughout this. Henry failh- 
fullv follows one of the mert 
important rules of the takeover 
game — to keep a close watch 
on the share prices of both 
companies; — and he is intrigued 
to notice that thev move hardly 
a oonnv. The markpt sppm» 
unironre«Pd with this huffing 
and puffing. 

Next week: Henry's painful 
choice. 

• A transposed paragraph l« 
last week’s episode created 0 
misleading impression. The 
fifth paragraph from the end, 
beginning “ At this point . . . 
should have appeared tm 
paragraphs higher. Thus the. 
fourth paragraph from the end, 
beginning " But generally ..." 
referred only. to the tactiw in 
gn agreed bid. 
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Department. Save & Prosper, ' 
rRbbPOST, Ronjfard RMl 1BR. Please send me full details oiUMuassfc 
High Interest Bank Account with Robert Fleming, Bankers, 


Name Mr./Mra./Mi«t 


Address 


Ftastcode- 


TeL No. (Home) 
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Harrods 
' and rock 
salmon 

Second time round : 

» Mike Smith continues 
his scries on people 
who set up a thriving 
business after first 
finding success in a 
different career 

i^ r * an Anderson 
had b «*n looking for a more 
mire, less pressurised career 
Scottish son salmon farming 
would not even have made his 
list of options. 

At the time, the late 1970s 
Hie industry was in its iufanev 
and the risks or setting up a 
business were high because of 
weather and disea>e problems 
and skill deficiencies. 

Ian Anderson did not need 
lo lake risks. After a decade 
of success with Jethro Tull he 
was a millionaire and the group 

was continuing— as it still is 

»«> sell oul concert tours and 
appear in album record chans 
in countries all over the world. 

His decision to trv to build 
a second successful career has. 
however, paid off handsomely, 
l^ast year his salmon farm on 
the isle of Skye, off the west 
coast of mainland Scotland, 
recorded profits of about £70.000 
ion turnover of £3:10.000). That, 
he says, represents a third of 
his outlay and the profits are 
rising fast 

Now. not surprisingly. Ander- 
son plans expansion. He owns 
a smoked salmon factory which 
supplies Harrods and Seifridges. 
the department stores, arid 
Qantas Airlines. Next year he 
intends to start up two more 
salmon farms. If they go as 
well as the first— "and the luck 
continues " — he reckons his fish 
could one day be more lucrative 
<o him than his rock music has 
heen. 

Scotland's farmed Atlantic 
salmon industry' is the world's 1 
second largest, with only Nor- 1 
"ay’s output higher. Last year 1 
it provided 515 jobs, a 3S per 1 
cent increase on the 1983 
total, and its. exports, which 1 
accounted for around a third of s 
production, earned about £5tn. * 

The rapid growth is partly \ 
explained by the dwindling > 
supplies of wild Atlantic r 
salmon. It owes more, however. j 
to improvements in aquacultural 1" 
and transport techniques which n 
citable fresh farmed salmon, ? 
lasting nearly as good as wild. » 
to he .served in shops and 
restaurants throughout the >' 
year. Previously the fish was a b 
seasonal delicac... n 

The Scottish industry com- 
prised 69 companies last year £ 
hut was dominated by the five T 
i trues, t — headed by Unilever's v 
Marine Harvest and Booker b 
McConnell — which together 
chimed «6 per cent of the out- o 
pui. Anderson's company. £ 
Strathaird Farms, produced SO 
tonnes, much less than any of f; 
Hie top five bur enough, says u 
Amlersnn. to put it in the lop s ] 
l(t or producers. i] 

Anderson .says he first become o 
interested in fish farming on si 
mu* of hi> group’s world tours bi 
in the mid-1970s. " Rock music 
3* an extremely enjoyable way lc 
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Up on the farm: Jethro Tull’s Ian Anderson salmon 
farming on Skye while the beat goes on 


■ of making a living but on a 
big tour there is always a cer- 
tain amount of boredom and 
we all had to find extra things 
to do,” he says. 

“ I wanted to do something 
which would be useful to roe 
and X started to read about 
salmon farming. It appealed 
to me because it was something 
not many people knew about. 
I was able to get in ait the 
beginning and catch up on the 
research about the right way 
of doing it.” 

He saw his chance in 1977 
when the 15,000 acre Strathaird 
estae in the south of Skye, 
became available. It had an 
ideal site for a fish farm — a 
sheltered fjord-like loch next to 
an acre of flat land — and buy- 
ing it enabled Anderson to 
realise his long-cherished ambi- 
tion of owning a property in 
his native Scotland. 

Anderson always intended to 
play an active role in the 
salmon farm but he knew that 
his commitments to music and 
his agricultural farm in Buck- 
inghamshire meant he would 
need a farm manager. For this, 
job he chose Robert Kelly, a 
frieud and one of his road 
managers, whom he financed to 
attend an aquacultural college 
in Dumfries. 

At the end of Kelly's two 
year course. Strathaird Farms 
began stocking salmon at com- 
mercial levels. 

By its fourth year. 1982, the 
company was making money. 
The first profit was £20.000 but 
two years later that figure had 
been nearly quadrupled and 
‘nderson is expecting a profit 
of between £100,000 and 
£120,000 for this year. 

The Strathaird smoked salmon 
factory began life in August 
1982 with six owners in partner- 
ship. Whc-n eight months later 
the business was struggling the 
other five withdrew but Ander- 
son decided to persevere and 
boueht the others out. 

"The company had set out 
to do the wroug thing.” he says. 


“it went for bulk sales of 
frozen salmon on supermarket 
shelves. Consumers wanted high 
quality, fresh (chilled) salmon." 

After holding smoking trials 
Anderson reckoned he had got 
the product right and he pre- 
pared for the daunting task of 
selling it. Even by then there 
was still fierce resistance to 
farmed salmon. 

“ I felt nervous about 
approaching Harrods so I asked 
my wife Shona's father (David 
Learoyd. a former wool 
merchant and now the factory 
company's sales director) to do 
that I felt confident enough 
for Selfridge's, so I went in to 
see the food managers and 
slapped a pack down on the 
table. 

“At first they said they did 
not want it but J managed to 
persuade them lo buy 50 packs 
as an experiment. The follow- 
ing day • got a panic call. 
They ha< run out and they 
want*-’ another 150 immedi- 
ate./. We knew then we had 
got it right.” 

Anderson expects the smoked 
salmon factor)', which employs 
27 people compared with five 
on the salmon farm, will break 
even this year but bo says the 
rate of return on his investment 
will never be great because of 
the high overhead**. So. for his 
next fortune he is looking do bis 
salmon farms. 

Anderson calculates that in 
its 18 years of existence .Tethro 
Tuli has created turnover of 
more than £100m through its 
concerts and records and spin- 
offs. “It would be a long time 
before you could ever equal 
that in salmon farming but in 
rock there are a lot more 
people, like road crews and 
accountants, to pay and you 
have a job to know where your 
money is going. 

“In fish farming it is just 
me and a few other people. A 
much larger proportion *f the 
income comes my way. In the 
end 1 may earn more from 
salmon than 1 did out of rock.” 


Personal banking 

Take care on the 
money-go-round 


CHANGING YOUR hank 
account used to be as rare as 
changing your doctor. But today 
banks spend a great deal of time 
and money in an attempt to 
persuade you to switch your 
allegiance.* 

Away from their head offices 
however, many bankers take a 
more conservative view. One 
branch manager told me that 70 
per cent of his troublesome 
accounts came from other 
banks. So he treats all new 
transfers with some suspicion. 

If you da not get on with 
your bank manager there is no 
point in prolonging the agony. 
But to sign a piece of paper 
on impulse instructing your 
bank to close your account and 
transfer your balance and all 
your securities to another bank 
whose advertisements have 
taken your fancy is dangerous. 
A good track record built up 
with a bank over several years 
should not be discarded tightly. 
It has inherent advantages 
which can easily outweigh any 
initial inducements to change. * 

A visit to the bank whom you 
favour with your custom should 
prove worthwhile. Better still, 
call on several banks if you 
feel that there is little to choose 
between them and you have the 
time. 

Tell the manager why you 
arc thinking of changing, give 
him details of your banking 
requirements and ask him 
whether he would be prepared 
to take your accounr into his 
books and on what terms. 

No bank manager likes to lose 
a good account He may have to 
explain the circumstances to 
his superior. Do not be sur- 
prised therefore, if your present 
manager tries to persuade you 
to stay with him. If you have 
definitely made up your mind 
to go and do not wish to have 
anything more to do with him 
make this clear on your written 
instructions to make the 
transfer. Your new manager 


should ho able to deal with 
any queries concerning the 
transfer. 

One snaz which may arise 
however, is that he may be 
unable to obtain a reference on 
you from your previous hank. 
Barclays states that it is not 
its policy to answer queries of 
this nature from other banks. It 
argues that the status inquiry 
system is intended for the use 
of people doing business with 
hank customers and not to give 
information to other banks try- 
ing to win customers. Lloyds, j 
Midland and NatWcst have no 
such restrictions at the moment 
and say that they answer ail 
status inquiries. 

The answers to such inquiries 
will he couched in general terms 
simply stating whether or not 
the bank regards you as a suit- 
able person to maintain a bank- 
ing account. No details of the 
account will be given. 

There may 'be practical 
difficulties in transferring your 
account. A chicken and egg r 
situation can arise when your 
old bank will not transfer your 
account until you hand in your 
cheque book, cheque guarantee 
card and cashpoint card and 
your new bank will not issue 
you with a cheque hook and its 
cards until it receives your 
account. 

Banks say this transfer should 
be completed within three days, 
but in practice it often takes 
longer. Meanwhile, you are 
effectively unbanked so you 
must ensure that you have 
enough ready funds to tide you 
over this period. A better pian. 
if you have sufficient funds 
available, is to open the new 
account before closing the old. 

Normally, banks do not 
charge for transferring an 
account, but they may claim 
expenses. Where securities are 
involved this could amount lo a 
substantial sum. 

Harold Baldwin 
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Tliis advertisement is not an imitation nr otter in 
subscribe lor or purchase shares: subscription may be made 
only on the basis of the prospect un and application form containing 
full details ol'the ulfer and of the company. 

\ 

County Bank Natural Resources 
Fund Limited 

inicnrporftk'tl n> •Insr.'i under tin / hwjHiuii'S f •/« •rxri/j Luns. JS6I to /*>$ .' 

An open-ended investment fund, whose capital is denominated 
in pounds sterling. The primary objective of the hint! is to achieve 
growth of capital, together with an above average total return 
over the medium to longer term, through investments in 
companies which are involved In natural iwuumr 
activities, and in commodities themselves. 


Flexible investment policy 

Broad investment spread geographically and by 
resource type. 

Considerable recoveiy potential in natural resources. 

Managed by National Westminster Jersey Fund 
Managers Limited and advised by County Bank Limited. 


Offer for Subscription 

Minimum investment S 7.000 


To: National Westminster Jersey Fund Managers Limited. PO Box t». 23 25 Broad Surer. 

Sl Heliec Jersey Channel Islands. Tel: ( 0534) 70041. 

Please send me a copy of the prospectus of County Bank Natural Resources Fund Limited. 


Address:. 
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compounding to 


in a full year 

(15.77%gross equivalent*) 


compounding to 


in a full year 

(15.39%gross equivalent *) 


Quite simply we look up to 
/them Take our unique lnde> 10 
paewage. for example - it's new it's 
-^different and it's exciting - offering you 
-V / the opportunity to become a direct 
vO. investor in ten of Britain’s top 100 com- 
/ panies for a minimum of £10,000. 

^s// 'iou decide whether you're looking tor capital 
> ^ / growth or regular income - then we take over and 
make the rest of the daytccJay decisions for you; using 
our expert knowledge and experience to capitalise on 
long-term bends or short-term opportunities, 
v. You will receive the annual report and accounts of 

/ every- company in which we invest your money, as well as 
twice-vearly valuations ot your holdings -togetherwith an 
annual CGT statement ot 3ll Index 10 transactions. 

Even more important, as a whollyowned subsidiary 
o! one or the City's most forward looking and highly 
respected stockbro-.ing firms. Montagu, Loebl, Stanley' & 
Co. we have never underestimated the value ot our pr ivate 
investors- and can otter you instant access to the full 
taree of stockbroking and other financial services. 

If you would like to find out more about us and 
Index 10-complele and return the coupon below-and 
get a new perspective on private stock-market investment. 


Please send me details ot the unique Index '10' package. 
Pbst to: Stephen Cooke Montagu Loebl Manley Financial 
Services Limited. 31 Sun Street. London EC2M2QE 


MONTAW LUEHI. STAM.Fl 

financial services umh hi 1 


.Postcode. 


compounding to 


in a full year 

(15.02% gross equivalent*) 

£200 to £9,999 

Immediate withdrawals with 
90 days' interest last; 90 days' 
notice, no interest lost. 


£10,000 to £19,999 

Immediate withdrawals 
no interest lost , where 
balance remains above £10.000 


£20,000 to £250,000 

(£500,000 in a joint account) 

Immediate withdrawals 
no interest lost, where 
balance remains above £10.000 


FOR THE SERIOUS INVESTOR WHO MANAGES MONEY ACTIVELY f 

Nationwide have redesigned the Bonus-90 Account to give you more deposit 
and withdrawal flexibility. Interest rates in crease automatically as you rise up 

the escalator Interest is added to Nationwide Bonus-90 every six months, so i 

your compound rates are truly excellent. You may opt for monthly income; J 

minimum investment for this is £2,000. Take full advantage of new Bonus-90 
now; come into any Nationwide branch oragent, or use the coupon. I 

These terms apply fo existing Bonus-90 investors. Rales ore variable. J 

'Gross equivu/enfcompounded annual rate to basic rate taxpayers. j 

t/ver compounded annuo/ rate when haH-yeariy interest remains invested. 


To Nationwide Building Society; 

i/We enclose a cheque ter C 

D Interest lo be paid monthly 


Address . 


Postal /nresimenf Depcrtmenf, FftffPOST, London WCiVbXA. 
.roopen a Bonus-90 Account 


.Postcode. 
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EXCELLENT 

MODERN FLATS FOR SALE ON 
LONG LEASES 

STUDIOS/1 & 2 BEDS. 
FROM £53, 500 - £150,000 

• Porterage * lifts * C.H. & CHW. 

* Entryphone * Impressive Entrance Hall 
* Prime Location 

Fully refurbished and ready for 
immediate occupation 





20 Montpelier Street. London SW7 1HE. 





01-584 6106 


P 

L 

Telex: 267397 
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The market for 
‘sheltered’ homes 



Alfred Iffiftlpine 

Retirement^ 
Homes JBb 

Pens Yard, 719-121 Hi£> St, 
Sevenoaks, Kent TNI 3 1UP 
Tel. (0732) 458656 S 


By Order of the Executors of Professor John Hull Grundy 

HAftfJPS&SRE 

Andnvtr S milts - Winchester 9 miles - London 65 milts 

A VALUABLE FISHING LODGE ON THE RIVER TEST 

3 reeepnon rooms, modern studio with dark room. 4 bedrooms. 3 
bathrooms, central heating, garaging, gardens and grounds. 2 staH cottages 
(1 let). Excellent trout fishing on '625 yards of single bank on the River 
Test with 3 I'shtng huts, end 623 yards of double benk on severe! feeder 
streams. Woodland and rouqh arming with good rough shooting. 

ABOUT 4) ACRES 

KNIGHT FRANK & RUTLEY 

20 Hanover Square, London W1R 0AH - Tel: 01-629 8171 

(PR/10631) 


AMERICAN EXECUTIVES 

seeks luxury furnished flats or houses up to 
£500 per week 

Usual fees required 
PHILLIPS KAY & LEWIS 

South of |fte Park 01-552 Sill ■ North of Uie Park 01-732 5135 
Telex: 27846 RESIDE G 


BRITAIN’S BUILDERS, and 
property developers, increas- 
ingly aware of the considerable 
purchasing power of people 
trading down from a too-Iarge 
family home, are now providing 
a wide choice in the retirement 
market. 

But are they getting it right? 
With retirement seeping into 
the 50s age group, living re- 
quirements need to be geared 
to many people who are still 
youthful and active. Surely 
better selling slogans than 
" sheltered housing run by 
wardens” can be produced. 

But they have problems in 
finding the right sites. Cornwall 
and Sonth Wales are potentially 
large markets, but there are 
very few underdeveloped sites 
in these areas which are not in 
hilly terrain. 

The factors affecting location 
are listed in advice note by the 
House Builders Federation, 
Sheltered Housing For Sale (£4 
from BEC Publications. Coven- 
try Road, Sheldon. Birming- 
ham): A pleasant environment 
(Lively and interesting views), 
mobility (near a bus stop), 
services (near the shops), and 
community facilities (parks, 
pubs, libraries and churches), 
are all hiah priority. 

McCarthy and Stone, New 
Milton, the Hampshire-based 
pioners of popular priced retire- 
ment housing, increased their 
sales to 737 units last year from 
482 the previous 12 months. 
They maintain that' they can 
eventually support 3.000 units 
a year with their land-bank, in 
March the company paid 
£422.000 for the J-acre old 
school buildings site in Baker 
Street Wey bridge.. Surrey, a 
figure which auctioneer Messen- 
ger May Baverstock says reflects 
the high level of land value in 
the area. 

McCarthy flats from £37.500 
to £45.000. recently released at 
Worthing, Sussex, sold swiftly 
to local residents. Another, 
larger, project is already under 
way in the district. 

Wates launched another Wor- 
thing project last week. Bel- 
maine Court in West Street, 
just off the sea-front Prices are 
£36.750 for a studio, going up 
to £50.000 for two bedrooms. 

Near Chichester . Cathedral. 
The Mailings, Westgate. is a 
particularly stylish scheme 
designed by architects Critchell 
Harrington on the site of the 
old Chichester Brewery. It is 
Seaward Homes* first venture 
into what sales director Jeremy 
Thomas calls "a service and 
care market’* 


Prices are from £39,250 for 
a one-bedroom apartment, up 
to around £57,500 for a two- 
bedroom. two-bathroom unit 
The brochure (from Seaward. 
Drayton House, Chichester, or 
the show flat), details the esti- 
mated service charges. They 
work out about £7.89 a week to 
include a resident administra- 
tor appropriately described as 
a “professional good neigh- 
bour.” For individual heating, 
lighting, hot water, ground rent 
and rates, you need to add about 
another £14. 

Outgoings are much more at 
Batworth Park. Arundel. But 
then you are in what was orig- 
inally part of the Duke of Nor- 
folk’s estate, and the ambiance 
is very much country-man si on 
style, with a chauffcred car to 
take you stopping or to the den- 
tist. 

That is included, while extra 
is the luncheon service when 
"high quality delicacies are 
brought to your- door each day.” 
Details from David Barker, 
Fountain Housing. 12 Gay 
Street Bath. Apartments in the 
converted Victorian house or 
newly built annexe are from 
£52.500 to £75.000. with two top 
floor units which could be made 
into a penthouse. 

A factor not yet fully taken 
account of, is what happens if 
residents become too old and 
too ill to look after themselves. 
McCarthy and Shine has gone 
into the nursing and residential- 
care homes for the elderly, buy- 
ing Evans House, convalescent 
home at Bexhill-on-Sca. to be 
developed as a registered nurs- 
ing home to provide 24-hour 
medical care. 

Elderly Accommodation 
Counsel (EAC). Eardley House, 
182-184 C&mpden Hill Road, 
London. WB (01-243 8543), is a 
much-needed advisory service 
just set up by Michael and 
Angela Farnell, with Lady 
Georgina * Coleridge. Hugh 
Faulkner, and Mr David Atkin- 
son as consultants. 

Mrs Farnell says: u People 
don't think about their future 
living conditions early enough. 
Nor do they sit down and con- 
sciously decide how they would 
like to live, where they would 
like to live, whet their help- 
requirements are going to be. 
and what they can afford, until 
It is too late, and It all has to 
be done in a hurry.” 

Through computer listings. 
EAC will supply print-outs of 
various retirement projects 
around Britain. So for more 
than -10.000 questionnaires have 
been sent to residential homes 
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Dumbrells Court, Ditchling, a development in East Susses by Alfred McAlpine Retirem ent Homes, 
offers two- and three-bedroom cottages and bungalows from £©4.500 


of all kinds, excluding those in 
the NHS and 600 or so have 
already enrolled at a cost of 
£15 plus VAT a year. But for 
the service to be really compre- 
hensive they need the support 
of all in the market. 

For individuals the charge is 
£0 to register. You need to 
say the sort of accommodation 
you want where, and how much 
the financial resources to go 
nothing suitable the fee will be 
refunded. A point to remember 
is that as EAC does not have 
the financial resources to go 
out and inspect the various pro- 
jects. it is important to work 
out your own check list as to 
suitability. 

For a fact sheet Sheltered 
Housing For Sale, Avoid The 
Pitfalls, send a large stamped 
addressed envelope to Helen 
Tovey, Age Concern, 60 Pitcairn 
Road. Mitcham, Surrey. 

It tells you what you should 
expect in design (from security 
on doors and windows to con- 
venience of light switches and 
sockets), bow to judge the 
reliability of the alarm system, 
what to expect from a warden, 
caretaker, or resident secretary, 
and whether there is any equity 
retention when you or your 
executors come to sell. 

They warn you particularly 
against signing any lease that 
allows the landlord to retain 
any increase in value other than 
any agreed deduction towards 
the sinking fund for major 
repairs. 

June Field 
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SURREY - Worplesdon ABOUT 2 Vi ACRES. 

W’o/ong Swoon 3 nuts, Waterloo V: hour. Easy access M3 /M25. 

Exceptional modem single storey house with beautiful mature garden 
adjoining Worplesdon Golf Course. 

Magnificent Atrium, drawing room, dining room, study. 

Master bedroom, dressing room and shower room en suite. 

2 further bedrooms and bathroom- 

Annexe of bed/sitting room and bathroom. 

Extensive attic storage with potential. 

Integral double garage. 

Excellent 3 bedroom cottage. 

SAV1LLS, London. 


YORKSHIRE — Pocklington About 770 ACRES 

Pre-Mm/pmi ! mile. York 14 miles, Hull 25 miles, Leeds 45 miles, Doncaster 38 miles. 

Kings Onus i fontr. 5 13 mnuuis. 

An exceptional residential, agricultural and sporting estate in an outs tandin g position 
overlooking the vale of York. 

.Magnificent late Georgian house: hall, drawingroom, study, ballroom, diningroom, 
kitchen and normal domestic offices. Principal bedroom, and dressing room 
wirh barhnmm en suite. 7 further bedrooms and } further bathrooms. 

Oil-fircJ central hearing. 

Attractive coach house and sMblcyard. 

Terraced pardons, parkland and lakes. 

6 excellent cottages {2 let). 

Compact range of farm buildings. 

546 acres of arable and pasture land. 

205 acres of valuable commercial, sporting and amenity woodlands. 

In all about 770 acres. 

For sale by private treaty as a whole 6r in 10 lots. 

Joint Agents: 

R. M. ENGLISH &. SON, 2 Railway Street, Foeklingron, YorkY042C2Z. 

Teh (07592) 2555. 

S AVI US. 14 Skel dereace, York YOI 1DH. Tel: (0904) 20731 Telex: 57527- 


London Counrrv Residential 

01-499 8644 

20 Grosvenor Hill. London WlX 0HQ. 


MONTPELIER ROW 

River Thames 300 yards, Richmond Park I mile, W«t End and 
Heathrow 9 miles. 

Outstanding end of terrace house dating from 1710- arguably the finest 
in this famous row -ope* the home of Alfred Lord Teunyww 

3 beautihil panelled reception rooms. 


5 bedrooms, 3 bathrooms. 
Flat. 

Excellent detached, cottage. 
Garage. 

Delightful walled garden- i 
Might sell without cottage. 


Joint Agents; 

AYLESFORD, 440 Kings Road, London SWIO, Tel: 01-351 2383. 
SAVILLS, London. •• 


YOU TOO CAN ORDER 
ACOPYOF 
SAVILLS MAGAZINE 


Over 100 Country, London Residential and Agricultural properties for 
sale throughout the United Kingdom. 

Editorial features on the Country and London residential market 
and other articles of topical interest, including: 
antiquarian books, paintings^ and creating palace gardens from the 
desert in the Middle Ease. . . 

Your copy ofSovilk m agxdne is auailatieon request jrom 
SavMs offices au 

20 GtOsvanor Hill, Berkdey Square, London WlX OHQ. 
Telephone: 01-499 8644. Telex: 263796 
139 S loans Street, London SWlX 9AY. 

Telephone: 01-730 7152. Telex* 897D49 


Banbury (0295) 3535 Cambridge (0223) 844371 
■w STfry^ts) 269311 Edinburgh 031-226 6961 Hereford (0432) 54343 
Lincoln (0522) 34691 Norwich (0603) 61221 1 Salisbury (0722) 20422 
Wimbonw (0202) 887331 York (0904) 20731 
BwriiinlWriwCmdaaRMiiWrtMailBnPCN.W. Embad orf ScwUnd. 


Kew, Surrey 




£315,000 Freehold 


Substantial double (rented 
detached house, enioying grand 
sp-jdous secammodatitin over 
three doors, with separate 
rwo-storey cottage and 
MlF-conuined Studio Flat. 
Arranged as four sell .contained 
apartments therefore Ideal aa e 
School. Hotel or Office HQ 

* Eleven Principal Booms 

* Pour kitchens 

* Pour Bathrooms 

* Two storey cottage 

* Pour room cellar 

* Self -con rained Studio Apt 

* Magnificat" garden 

* Large off street Parking 


Winkworth 01-S76 1134 


SAXUNGHAM ESTATE, NORWICH, NORFOLK 

773 ACRES 

WITH VACANT POSSESSION 
FOB SALE BY PRIVATi TREATY 

is Upper king street, norwiph - to.; (dsos) host 



BY ORDER OR THE 
FORESTRY COfWISSION 

the pale woodlands 

Nr •riiltfand. Dried, West Wares 
497.58 ACRES (185.18 Hectares) 
Situated In e magnificent setting in 
the Taf Valley a fine commercial 
woodland Including 173 acres of 
high yielding OcugUa hr plantation* 
established between 1954 and 1893 
SELLING AGENTS: 

John Clegs & Co 

The Bury. Church Street. Che sham 
Bucks - Tel: (0434) 784711 


A %rSTfff,VffH^."WJS!5S 

apartments in Wat end. Very tear 


apartments in' Wat Cod. Ywrr tear 
MeeOtoCltr. 1ST nUM*. Oaflr startl 
tang bookings acneted. Tel: 01.836 
2821. Trt«T M4I30 MIRIF. 

berkhet. court, *»**• street, lr? 
4 bid. J ret. 9 bn> M*. IJ*k pn/ff, 
reef-garden £168,000. 486 2630 

CTe-wtnd. 


EXCHANGE insorr 4 bed.* Mth house, 
fully meed In " Cash do Cameo.'' 
Dominion Republic ror 5 or 4 bed 
luxury lit in Lennon. Two •reeks late 
December- Tel: 01-730 1 *59. 

SECLUDED Cotcaee. Sins, min 3. own 
around. Malmsbnrr. Long let, eg. 
preferred. 701 8980 MW8t 




LUXURY RETIREMENT 
IN KENT 

WARBLERS CLOSE 

BARTON ROAP, STROQD 
NR ROCHESTER 

2 bed cottages from 

£31,950.... 

Medway (0634) 711865 
TEMPLE ESTATES LTD 


CALLOWAY, on the beautiful South West 
coast of Scotland. IB miles from 
Dumfries. Superb luxury Loo-tuilt 
Holiday Homes for sale. 3 bedrooms, 
titemgreqm. kitchen, bithreom. ideally 
situ non ) n _ honda. com cl as with ill 
inanities. For full Oetnis write or 

oil bet teud briaroii ir h 77 i 

ew. 
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The Mailings, Chichester, retirement apartments from around £42,000. 
Details Seaward Homes (0243 778800) 


“At Midland a bigger mortgage 
doesnt mean * 

a higher interest 

rate.” ' / 

The Midland mortgage interest / » l 

rate (currently 13.5% APR 14.2% — ' 1‘ 

for repayment mortgages)* is the I - • l 

same no matter how much you borrow. I I 

So if you*re planning to borrow, /J I I ys 

say £25,000 or more, call in at your OsY / J '/ f __ 

local branch and ask for full details. . ^ \ f 

Or write to The Manager, Mortgages r ^ ^ 

Dept, Midland Bank pic, PO Box 2, . i - i : ^<r- 

Sheffield SI 3GG. /I ^ f ^ 

#) Midland ( j\ \ 
Mortgages v 1 v J 

•Interest rates arc variable but are correct at time of going to press. 




THE MILLBAKIK 
TERRACES SW1 


CJTT OF WESTMINSTER - 




A new project by Copartnership Property Developments Ltd 
(RQSEH AUGH PLC) 

Phasel=48MILLBANK 

designed i mvrside apartments of one and two bedrooms 

• Newfy reccnstructed buiHngs beiiind exssling siucco-rendefed 

• Excellent location dose to the Tale Gallery and lacmq the River Tharies 
• Superbly presented reception area droned by Kennedy Sumer 

•Restdeni FOrler/House fvtenager •Private landscaped qarderc 
• Modern tittngsand installations to a very hgh slandaS 
• New decorations & carpets 

Leases of 97 years for sale from 
£87500 to £150,000 

Showflatopendailyllam to6pm 

telephone 01-8215139 
Chestertons Hampton &S<ms W.A.ELLIS 

2 Calf Street. Chpbca Crffln. A ArllnMnn tau, , t , p, . _ 


2 Cale Street Chelsea Green. 
London SW3 3QU 
Tel: 01589 5211 
Telex: 8955820 


6 Arlington Street 
5L James's, Londtin.SWt 
Tel: 01 493 8222 
Telex: 2534 i 


i 74 Brampton Road. 
London SW3 IMP 
Tel: 01 581 7654 
Tetec; 23661- WAE 
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ELM TREE ROAD, ST JOHNS WOOD, NW8 

Six exclusively designed modem IbvmHouses 


Quietfy situated in the 
hearrotSt Johns Wood, 
adiacentto 
Lords Cricket Ground 


setin attractive 
landscaped sunxwncfcngs. 




All houses have been finished 
to a High standard including 
" firteacaxpds and there is 
an exdung show house by 
Phoenix Designs. 

PRICES ON 
APPLICATION TO 
SOLEAGENTS 

SAVXLLS 

139Skane Street. 
London SWIX9AY 

01-7300822 


Each house has been indhidudly 
yetpractically designed offering 
generous and flexible 
accommodation including 5/6 
bedrooms, 2/3 large reception, 
rooms, superb kitchens and 
bathrooms. Integral garages and 
secluded gardens. 




SHOW FLAT OPEN 
tomorrow 2-5p.m. 


Chestertons 

Chartered Surveyor* 

2864632 


|? Connaught House 
i 11 Clifton Gardens. j : 
j Little ^nice.W9. - 

An outstanding development of 
luxury Apartments overlooking 
and with use of private Garden 
Square in this newly restored 
Terrace. Close to Regent's Canal 
and the West End. 

3 and 4 Bedroom 
Maisonettes from £165,000. 

ONLY A FEW REMAINING 

Joint Sole Agents 


Keith Car-dale 
Jw Groves 

01-629 6604 



Where can you live in Mayfair, overlook Hyde Park, 
go sailing; jogging; putting, play tennis, 
entertain in style and enjoy every modem luxury? 


j : itnnm 

:£ o a asiiaiits 


Fountain House, 
Park Lana 
Where else? 

120 year leases from 
£198,000 -£705,000 


| | JVIRISIHB 'H KSW -— 1 w v vxkix/ m 

* a 120 year leases from 

£198,000 -£705,000 

Last phase nf refurbishment 2-4 bedroom apartments with spacious reception rooms, 
fully fitted kitchen* and bathrooms in luxurious purpose built block with garaging. Only 
minutes from Harrods and West End. 

Superb flats open Mon-Fri 9.30am - 5 -30pm. Apply Sole Selling Agents: 

jmm 6, Arlington Street, London 

Mm SMI0 SWjA 1HB. THac 25341 


Hampton ISons 


01-4938222 


DURHAM 

HOUSE 

T~~ ‘ & &i«*U **l»citan of newly 

Sol* AgWI teburtyihed itudio ona and two 

, bedreornM «a»* m a diqndiM 

Chestertons 

Che"*-* ^uivavws * Mr l>a». 

AuUinvM. lorn^n vvw*DG prices from £5M»0 ta O7.S00 


A imill •» lection of newly 
lahurtvihed sludio ona and two 
bedreorned tla f * m a diqnrhed 
period building f.le»e to th» River 
TTumM and Covanr Garden 
124 yaar liaui 


garden square flat 

Urmuo rhamiing period Fi 3 t 
ti!uaied >n the heart of the Crty 
2 bediwrr’s. 2 reaction 
moms, lichen, bathroom 
Gnvse. To be leased by a 
Company 'o r occupalion by a 
named DtotW Partner. 

27 7so per annum exclusive- 
’ 5 year Lease. 

Tfc*r*rt£r-!i; fwOti; S-VC 63556^ 
.*,*r C-f*’' f- V >ip1' _ 


Chestertons 


; ;VF 


RENTALS 

Quality Houses j 
and Flats in 
SW London. Surrey, 
Berks 

Tel: 037284 3811 I 

T«lix;895my 


KEITH 

CARDALE 

GROVES 

RESIDENTIAL LETTINGS 

KENSINGTON Wl 

Freshly decorated spacious 
ground floor fl*t with bright 
furnishings. Recepr, kitchen, 
double btdrm. single bedrm, 
buhrm, elcakrm. £200 pw 
Contact: 

JsniFer Rudnay 01-829 6604 
MAYFAIR Wl 

Sptemuler 2-Storejr house. Ideal 
for entertaining on a lavish scale. 

4 rece&s, 2 kitchens, utility rn, 

5 bedrms, 3 bathrros. 1 shower 
rm. use of jarag* weekday 

evenings and weekends 
£850 pm negotiable 
Contact : 

Jenjfer Rudnay 01-629 6604. 


Strutt & Parker -V 


01-6297282 J^EStfKS 


WEST NORFOLK 

2,732 ACRES 

Between Oownham Market, Ely and Brandon 

THE METHWOLD FEN ESTATE 

An Outstanding Agricultural investment of mainly Grade 1 
Fenland under intensive crapping 
4 Fully Equipped Let Farms — 1.686 acres — Rent £102.155 
Limited Partnership Farm — 315 acres — Rent £25,450 
3 Farms with Vacant Possession — 713 acres 
Miscellaneous Property — 18 acres — Rent £720 
For Sale by Private Treaty as a Whole or in Lots 

Chelmsford Office-. Coval Hall - Tel: (0245 ) 5820! 

( Ref: GLL/5DH) 


WESTER ROSS 

23,640 ACRES 

foremen 77 miles - Fort William 71 mile i - Perth T69 miles 

KILL! LAN ESTATE 

An Outstanding Sporting and Residential Estate 
Exceptional Lodge: 5 reception rooms. 8 principal bedrooms. 
Farmhouse. 8 cottages. Farm Steading and Estate Buildings. 
Excellent stalking: 74 Stags, 81 Hinds. 

Salmon fishing on the Rivers Luing and Efchaig ‘ 

10 year average; 31 salmon. 7 grilse. 33 sea trout 
Brown trout loch fishing 
Home farm. Blackfaced sheep flock 
Pedigree Highland cattle 

Edinburgh Office: 26 Walker Street - 031-226 2500 
( Ref: 3BB305I ) 


WILTS/HANTS BORDER 

659 ACRES 

Salisbury 11 miles • And over 10 miles 

A HIGHLY ACCESIBLE 
COMMERCIAL ARABLE UNIT 

Secluded 6 bedroom period farmhouse. 3 cottages 
Farmbuildings. Amenity woodland 

WITH VACANT POSSESSION 

Salisbury Office: 41 Milford Street - (0722 ) 28741 
I Ref: 7AB2636) 


OVERSEAS PROPERTY 


\liirSe[[a 






IT’S ANOTHER WORLD 

MAR BELLA REAL, BUILT FOR THE ELITE 

Located in the worldwide famous Golden mile. Sheer luxury and Ihe mo*t spacious 
garden apartments with panoramic sea and mountain views. 

Private health centre; Ear restaurants: lnrinur healed swimming pool; Fauna, 
jaruzzi: 2 squash courts. Gymnasium; 8 om-door swimming pools; Tennis emir;: 
Mediterranean gardens: 'Waterfalls: Underground parking and private lock-up 
storage. 

Purchase in tnial security from our Government hacked performance guarani ee 
\n our 24-hour security system. 

For further information ton tad: 

Mr E. Benalar. 17 Manor Lane. Maidenhead - Tel. 0B2S 7S1444 

or to compare our standards visit our show apartment, which is our pride, nn site 

Tel: Marbella 77842$ 


Chestertons Overseas 

PUERTO BANUS - MARBELLA 
EXCLUSIVE LUXURY APARTMENTS 


3 S* 

Puerto, 


Swimming pools 
Fitness Centre 
24 Hr Reception 
Security Services 
Underground parking 
Air conditioning & CH 


Shops 

Squash 

Tennis 

Paddle Tennis 
Restaurants 
Finance Available 


1 bed from £49,750 2 bed from £61,500 3 bed from £82,500 


MS Ksnsi/igton High.Siree;, London WS /RvV 
: - T e!'eipob be - hi -937-7244. : Telex: SS55S 20ti-y'.’ ’.‘-s! 


,'Sl n 


of MONACO 

or insuring 

For buying, ' 

CONSULT : 

AOEDI 

"(J. de B«r,P r «; d “"’' ncMS . Chariot'* 
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An attractive, substantial 4 bdrm. deL family house nf 
character, built in 1936. situated in quiet, tree-lined road on 
favoured west side or Purley. 

Purley is 13 miles south of London and 25 mins, by train to 
Victoria nr London Bridge: also some 4 miles from Croydon. 
Stale and private schools within walking distance. 

The house is a tiaht and really spacious property in excellent 
order throughout, fully modernised with full gas r.h. and 
13 amp ring main. Canadian pine parquet flooring throughout 
ground floor. Dhl. leaded light doors of stripped pine lead 
into dining rm. (15 ft x 16 ft), with arched bay. Dhl. aspect 
lnunco (19 ft x 13 ft), beamed ceiling, patio doors on to 
garden. Clkrm.. utility, kit/breakfast rm. (15 ft x 13 ft!. 2 
hathrms.. one en-suite. 

Mature, secluded flat garden. Pint j arre. 

Price £129.950 fnr quick sale due to Company move. 

Vendor has no house chain. Tel: 01-660 2135. 


JARDINES DE LAS GOl.ONDRINAS 
MARBELLA SPAIN 

PHASE H BEACHFRONT APARTMENTS 
& PENTHOUSES READY AUGUST 85. 

Private residential estate, including the live star 
Don Carlas Hotel • fully integrated sports and 
leisure facilities • Tennis Centre. European 
Headquarters of the Women s Tennis Association 
Premier Award for landscaping • Professional 
Management and Security Services. 

PRESENTATION DAYS 
JUNE 18-20 1985 

Jardincs de las ( ii ilc mdrinas C .« inference R« h im 
First Floor SS Pieeudilly London VTIL ‘>P» 

Telephone or Telex Jennie Hinder Managing Director 
Hum Propern- Advisers for private appointments between 
Ktam- KJpm «>n the ;iNw dates. 

01 -439 8985 - Telex >3U6. 


< ► SMITHS GORE 


North Humberside 

MAJOR 

ABRIOULTURAL INVESTMENT 

3281 acres 

comprising S tenanted farms — mainly arable— 
with a current rent roll of £153,332 per annum 
together with 33. SO acres of woodlands in hand. 

FOR SALE BY PRIVATE TREATY 
as a whole or individually 
London Office: 01-222 4054 


[ ■ j .-s . ... 
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X Victory Village Club 

Quinta do Lago 
ALGARVE 

• Superb sporting and leisure facilities. 

• Ideal for company or holiday investment. 

• Apartments from £30,000. Villas from £91,000. 
Luxury properties overlooking lake, golf course and sea. 


PROPERTY 


ADYMSERS 


Tel: 0722 330847 
27 A New Street. 
Salisbury. Wilts, 5PI ZPH. 
Telex 477019 



PARADISE PORT 

/. ESTEPONA 

15 MINUTES FROM 

ft ft#™ MARBELLA 

For immetlintc ocmiwncp 

• Luxury beachside apa/lmanis all with views aver ihe manna and sea 
•• VVJine marble ihrnuqhaut • Fully hncd Lite hens • Heating in ell rooms 

• Large terraces • Colour TV and Video included a Tennis court. 
Swimming pool, etc » Full financial and legal guaianiees • From CB.BCO 

• Mortgage of G0 4 .» over 10 yaeis available. 

For tunher details and brochure contact: 

Mr E Benatar. 17 Manor Lana. Maidenhead - Tel: 0628 731444 
When in Marbella visit our show apartment to see the beet value in the area 
Telephone Miss Mathilda on E02S94 


CHAMPEX — LAC 

Superb v/mier/iummer rv-.ort. 2 1 ? 
hours Geneva in magnificent lake- 
aide setting, skiing, sailing, lishmg. 
etc Studios SwFr145.500; 2 rooms 
SwFrIM.OOO: 3 rooms S«Fr28S.50Ci 
Custom built chalets from SwFr 
274.000. Inspection visits individu- 
ally arranged. 

The Swiss Specialists 
Property in over SO Swiss resorts 
Contact. 

HILARY SCOTT PROPERTY 

422 Uper Richmond Road West 
London SW1C 

Tel: 01-876 6S5 ■ Tele*: 927028 


SWITZERLAND 

LAKE GENEVA & LUGANO. In this axreprio 
nei legnmi, including Monunn. Gsiaad- 
VdHev and many otnar famous mautrain 
roewtS. we heve ■ very bn shoico of maani- 
I'cent APARTMENTS i VILLAS^ CHALETS. 
Very rusanabty priced but ilu the beet »nd 
most exclusive. Ace Irom adoul US* 
40000. Mon pages at 6 1 * Please von or 
phone' H.SEEOLDSA. TotuGfiseB. 
CH-1007 LAUSASIffE Tel.. 21/25 26 1 1 
Telex: 2428S SEBOCH. 

f FLORIDA. MIAMA. eff 14a Sf . House. 

) 6 i. 2 baths, dblo garage, papt. garden. 
Value S170.330 Incl SS0.O00 Irani 
mortgage Will trade ler £70.000 Lon- 
don flat or house in M.dds all UK 
039-0B4 609. Tel*. 72766!- 


FOR SALE BY AUCTION 
on 27 July 1985 

Country heme of character with beautiful grounds 
of over 1 acre 

4 reception rooms, 4 bedrooms, 2 bathrooms, etc. 
i mile Mil. 14 miles Central London 

Full detail#? apply: 

ABBOTTS 

J5 Dnbe Street Chelmsford 
Tel: (0243 ) 83266 


RESIDENTIAL PROPERTY APPEARS j 
EVERY WEDNESDAY AND j 
SATURDAY 



EXCEPTIONAL 


PROPERTIES 


IN EXCmNG 
LOCATIONS 


Cantons Valais. 
Vaad and Fribourg 
A wide erleettc-n «r 

quality apartmenn 
and chalets nailable 
in a cnotce or Switzer- 
land's top resorts - 
main- can b- ■'ssil- 
ori-d" id Mill sour 
reauirrmanu. C*mt- 

tne skiing - SVfimi. 
lar i lews over taiuH- 
nd rauntrysMe - 
excepthmol standards 

of corn! ruction and 

finfm Finance avail- 
able ai 6 -d"i> P ieces 

baiween £60,000- 
£600.000. 

VUoHt Cb w n 
37, MlMot St-. 

X’SS 

S3 19. 



ujf'l 


Leisure Proocnics 


SWITZERLAND 

Montreux-Geneva Lake 

APARTHOTEL 

BONIVARD 

For Sale Luxurious Aoartm'nts 
From 1 Id 5 -ooms. ov-rriool'in-f lh* 
FUlIrcs! par: cl Gongi-a Lai a 
Puces - S.*'rri:'3.0CC 
incl equirm-m ,tnd Itirniiura 
60" . mtr.ga gt available 
ai 6*; ' . in:ercsi 

FI raff contact the builder: 

Regie de la Riviera SJV. 

j- Avanu? du Caamo 
1520 Montreux. Swi tzarland 
Tel: On/ 635251 
Telo*; 25373 DnIL CH 


I GEORGE KNIGHT 

—^. Overseas ^ 


THE ESTORIL COAST 
U Tati regain, nq popl lar.ty as an 
alternative to the Algarve The 
various resorts have a sophisticated 
ranae el sporting and sotial ameni- 
ties while all ol the jttiattions and 
facilities at Lisbon can auickly be 

reached bv road or rail 

We odor ah L,nds ol properties 
ranging Irom seaside aoArlment? 
with fascinating sea iicws to mao- 
n. iccnt man -..tins in lap countryside. 
For (rre Guidance Netrs and hill 

■nlo'niel'On please 'Pen 1 , lo John 

Ne'o or Grace Aime.da 

1SS-157 Knightshr-dne London BW1 
Telephone: 01-5F9 2f33 
Tele*: 354SD EQUE5 G. 


BEAUTIFUL SAN JOSE 
ALGERIA 

SOUTHERN SPAIN 

Only Jff mint horn A.’meriA airport 
rn THIS OELIC-HTTUL NMSFpiLT 
FISHING VILLAGE IVE HAVE 
JNJFELO HOUSES FRCM C24.75D 
& APARTMENTS FROM £18.232 
ALL WITH SEA VIEWS 
Brochure l,nm 

PETER A. MILLS 
20a CASTLE STREET 
SALISBURY. vwiLTk SOI ITT 
TEL: (0722) 334551 


FRANCE 

Incl. Alps & Cold d'Aeur 

Apartments md Villa* 
from £12.700 

Over 80 locations 

SWITZERLAND 

Apartments and chalets 
from £25,000 

60%-75*. mijujages from 5V. 
pa interest t-ver 20-40 years 

VILLAS ABROAD (PROPERTIES) LTD 
55 York Street. Twickenham 
Middx TW13 3LL - To! 01-881 5440 


AUSTRIA 

SPECIAL OFFER 

Apartments for sale in world ski 

resort. £2O.OGO-£70.OOO. Glacier 
5kiin| m stinwner. heated pool, 
sauna, tennis courts, 2 nights 
free in hotel to view. 

90 % Mortgage available 
3roefiure: 

CHES5HIRE GIBSON & CO 
Tel: 01-491 7050 


LAKE GENEVA-MONTREUX 

FOR SALE TO FOAEIBNERS 

4 Flats, lake viey it dnccily (loin 
builder, no sai*3 commission 
\ u y ’935. E.'.ceUsnt 
tnotvirtcai irnaneino avati-bis 
J3 1MMOBILIER SA 
Rue tie Bourg 17. 1005 Lauftanns 
Swnmnand - Tel: (021) ?.o Pi D7 
Tn‘n*: J4453 BAIL CH 
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TRAVEL* MOTORING 


THERE is an. imaze nf Ern®st 
Hemingway that can claim to be 
topmost in the minds n[ moet 
t-wans. it n a picture of him, 
whitebearded and grinning, 
snaking hand? with a smiling 
^mnsr. awestruck Fidel 
Castro — who was sporting his 
nis own fninnijs black beard. 

That robust handshake and 
accompany ing c^mz^ took 
place in Havana 25 years ago. 
Hemingway had juai rpiurnpri 
f o Cuba from trips In the U.S. 
and Spain, Hip praise [or the 
Revolution and the Cuban 
people and his criticism nf the 
deposed Batista dictatorship 
"ere a welcome moral boost to 
< .astro and his harbtulns i bear- 
ded supporters) ai a time of 
prowing misgivings within the 
U.S. about the objectives of the 
Revolution. 

The Cuban people nave never 
forgo ten Hemingway, and today 
he is as revered as he ever was 
durum the nearly three decades 
he lived there. 

Ctihan apprprirmnn has. in 
fact, been given somethin:: or 
«"• lift with ihe stabilisation nT 
the Revolution and the renais- 
sance in the la«t ten years of 
Cuba's tmirism industry. 

He mi us wray's house. the 
Fine* Vicia liilerally the Look- 
out Farmhouse) which has al- 
v?ys h>*en kepi open, even 
during the dark years of the 


Papa Hemingway lived here 


Revolution was ordered totally 
refurbished * few yea r- 3 .^ 0 , 
it is understood on ths direct 
orders of Castro. 

Situated len miles south of 
Havana in the viUaeo pf s an 
Francisco de Paula, il sits on 
the edge of a ravine with a 
stunning panoramic view of Old 
Havana and Havana harbour. 

The interior has been 
preserved more or less as his 
wife. Mary, left it following 
his suicide in the U.S. in 1861. 

Thousands of hooks, mostly 
fiction and social commentary, 
line shelves ihrnuehouf the 

Finra's sis main rooms. There 
is also a splendid collection nf 
7ft rpm records and 'owe 300 
monaural long play disc?; 
starked up in a reception room. 

There remains, too. the rest- 
ful. unspoiled fishing village of 

Cojimar, 12 miles cast of 
Havana. Cojimar provided the 
setting for Hemingway's novel. 
The i ild Man anil the Sea. and 
it was in Cojimar that he 
moored Ins yacht, thp Pilar, 
for many years. The captain of 
the Pilar for most of that time, 
Gregorio Fueni**«. arguably 
Hemingway's oldest friend. 


still lives in Cojimar, a lean 
and amazingly robust octo- 
genarian. He is often cited as 
the basis fo p the character of 
Santiago, the old man in 
Hemingway's classic. 

The village has made few con- 
cessions to the demand:- of 
tourism, apart from two excel- 
lent harbour front restaurants, 
a restored Spanish battlement 
and a modest monument to 
Hemingway nearby. . 

The question £ rises whether 
Hemingway would bare en- 
jnved the early days of Castro s 

Cuba. Gjven the country;'* 

traumatic problems with bis 
native U.S. and the disarp^ar- 
pjice in the 1.960s of most of 
Havana's famous social life, the 
answer probably is no. Cer- 
tainly. the colourful waterfront 
dives, sucH as the Pearl of San 
Francisco Bar in bis 1950? 
novel. To Have and Have Not. 
arp fewer in number and drab 
relics of the past. 

But had he managed to ?tay 
the course, be w-ould hare 
found cause for rei*hrat'on. 

On the wall of El Fioriditn. a 
bar-rp'iaurant in Old Havana, 
arp framed several page* from 


an article j rora a 19505 edition, 
of E?uuire Magazine, rittog it 
as one nf the world's seven 
great dnnking establishments 
"«■ herein Papa Hemingway 
hint .-c If can often be found." 

For El Flondita's proprietors, 
tiip lean days of the ISSfls ore 
past, and it is on-e again a focal 
point for Havana's night life, 
th*' hums of the daiquiri ruin 
cocktail, o comfortable inn for 
the thirsty visitor seeking re- 
fuge- from the Caribbean heat 

As a reminder that one is in 
good company, a framed picture 
of Hemmraav hangs from a 
wall and a beaming' bust of 
him stands in a corner. 

Perh-ip.- more indicative of 
the wav things used to be vs 
the nearbv Bndeguita de! 
Medio, a graffiti-covered bole 
in the wail, which probably 
serve* the best creole dishes in 
Havana. On it* walls hang 
dozens of faded photos of cele- 
hntie* who have dined there 
and drank the local tipple, the 
moil to l dr- white rum. sugar, 
tw-i'-t of mint, lime juice and 
:-r*da). c-urh as Errol Flynn. 
Ji rarer Durante. Lana Turner, 
Abb"h and Costello. 


Tlie author*? name and its 
astC'.-iEtion with deep-sea fish- 
ing were enough in recent years 
to prompt development of a new 
seaside yacht harbour called, 
appropriately, the Hemingway 
Marina, outside Havana. 

One of the achievements of 
the Revolution was the end to 
illiteracy. As a consequence. 
Hemingway's three Cuba novels 
— the third was Islands m the 
Stream — sell out immediately 
there is a print run. 

In an interview last year 
Castro commented on the diffi- 
culties Hemingway faced in 
supporting the government 
given Cuba's problems with the 
u.S. 

“If be bad criticised the pro- 
cess here - . - this would not 
have lessened our opinion of 
him at aLL in the first place 
because his work was human 
and therefore open to criticism. 

“We accepted him because we 
never doubted his loyalty, a 
loyalty proved over many 
years." 


Tips for 

innocents 

abroad 


•Hi" to rjet there: Iberia Airflnea of 
SpJ'n is the main conduit for Western 
European i ravel to Cube, operating 
th>ee non-stop flights weekly between 
Madrid end Havana. Iberia Is the main 
mariar-ng arm m Europe lor Cobatur. 
the Cuba e-government sounsm depart- 
ment. 


Frank Gray 


Adult weekends in the country . , . 
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EFTATE AGENTS arc sup- 
posedly the worst manipulators 
»»f the English language. What 
fun they have with “scope for 
improvement." “manageable 
garden" and "unusual design." 
In recent years, however, they 
have faced a hit or competition, 
l.n the wonderful world of com- 
puters "user Friendly " is a des- 
cription I have learned to sus- 
peef. 

In theory it means That the 
eemputer will lend its comfort- 
ing microchips arm and stper 
you through ihe complexities 
c.f its procrams. For me it 
mere often means a conversa- 
tion much on the lines off: 

"F'nrt me the file on 
•Sou tilers" 

"■Wlial''" 

“Find the Smithers file" 

‘•JHrr.il command" 

"What do you mean illegal?" 

"Wh.it?" 

“He*p" 

"Illec.il command." And so 
on . . . 

TJt« tru Hi is. nf mursp. fh.it 
thev may be friendly, if one 
u-.ct a very lon«e definition of 
that much haltered word, hut 
they .ire frirndly in the sense 
thi; a five year-old Tibetan 
pi»ch; hp friendly — jf helps iT 
you talk to it in a language akin 
to if- own and evpn then tt has 
v-nie diffiniiiy with thp more 
.-.hurort of mankind's thought 


To confess ignorance in this 
field is to carry something of a 
stigma, certainly in corporate 
and scholastic life. This may 
be why more and more directors 
and parents are creeping off for 
discreet weekends to learn a 
little nf the new lingo. 

“ Most people are horribly 
nervous when they arrive " says 
The F.amley Concourse, that 

remarkable little Sussex hide- 
away lor adults seeking further 
instruction in everything from 
flower arranging lo plumbing. 
” They think I hey will not be 
able to keep up." 

What usually happens is that 
everyone discovers that each is 
in flte same bbaV and things go 
swimmingly from then on. 
Earn ley offers day courses and 
weekend courses in various 
aspects of computer ifftiiage. 
Later this month. Tor example, 
there is a course on choosing 
and using a microcomputer. 

A typical two day enursc at 
Earn Icy would cost I60.SD per 
person" if you star in the rol- 
lege. r^T.SO if you stay else- 
where in the area and simply 
attend the courses. 

If you want to play around 
with computers it is worth 
getting as many brochures a* 
possible. Most, hut not all, the 
establishments seem to u*e 
BBC Micros. Some have a 
heavier commereial hent to 
them and some are more the 


true holiday end of the market. 
One or two are aimed at 
families, and other cater for 
children and young adults. 

Some- indication or the 
demand for computer learning 
on holidays can he gained from 
the QE2 experience. Cunard 
installed a handful of personal 
computers in an upper deck 
reading room some time ago, 
along with a battery of those 
dreaded video games machines. 
Within a few months it was 
realised that while few people 
were interested in the games 
there was a constant queue for 
the computers. 

The QE2 now has two rinxen 
IBM computers installed and a 
resident tutor. 

For further information try: 
The Earn Ley . Concourse, 
Earnley. Chichester. Sussex 
P02tl 7 ,rL. Burton Manor Col- 
lege, South Wirral, Cheshire; 
Burwell House Residential 
Centre. Burwell, Cambridge. 
Cambridgeshire: Gainsborough 

House Hotel, Few rt ley Hill, 

Kidderminster. Worcestershire 
BY1I 6BS; MiHfield School 
Village of Education. Street, 
Somerset: South Warwickshire 
College of Further Education, 
Stratford-upon-Avon. Warwick- 
shire; University of Manchester 
Institute of Science & Technn- 
lng.v. PO Box 88. SackvIlJe 
Street, Manchester. M6Q 10D. 

Arthur Sandies 
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Computing afloat — jUartie Kemmeter. the QE2’s com- 
puting specialist, introduces a passenger to the 
mysteries of the personal computer. Use of the com- 
puter centre is included in the ticket priee. 


MORE BRITONS will take their 
cars across the Channel for a 
motoring holiday- this year than 
ever before. I have done so with 
my own family for so long I 
really do not think I could face 
the indignities of a package 
holiday by air any more. Some- 
times it seems half my life is 
spent sitting in aeroplanes or 
hanging around for flights. So. 
come holiday times. I head for 
Dover and the Townsend ferry 
and, 90 minutes later, plug into 
the European motorway net- 
work. 

Wherever you are going on 
mainland Europe, the greater 
part of the trip— sometimes 
virtually all of it — can be made 
by motorway. Except for Ger- 
many, they are no longer de- 
restricted. Many countries like 
Holland and Norway have lower 
motorway limits- than we do 
though in Italy, medium-sized 
cars and above may legally do 
86 mph (140 km/h) on the 
oictostrcuia. 

If you are caught speeding, 
an on-the-spot fine has to be 
paid and acting the idiot 
Englishman who speaks nothing 
but English will not help. The 
going rate is around £60. They 
want their money there and 
then and a credit card will not 
do nicely. If you feel the temp- 
tation to speed may be too 
strong to resist, have a bundle 
of notes in your back pocket It 
will save a lot of bother. 

The AA has just issued some 
helpful touring tips. They make 
it clear that although har- 
monization is the name of the 
EEC game, we all go our own 
way on the roads. In Britain, we 
get away with much that is 
either frowned upon or is posi- 
tively illegal over the Channel. 

For example. Italy does not 
allow any petrol to be carried 
in cans It insists that you keep 
the officially numbered fiscal 
receipt after paying for a wide 
range of goods and services, in- 
cluding meals. If you cannot 
produce it. you may be fined. 

Several countries, very sen- 
sibly. forbid cars from being 
driven on parking lights. If visir 
bility is poor enough to require 
lights, they must be dipped 
headlamps. In Italy and Switzer- 
land. dipped headlamps must be 
used in tunnels, whether 
brightly lit or not. In 
Sweden, your headlamps must 
be on all the time, day and 
night. 

In France, drivers with less 
than one year’s experience must 
not go faster than 56 mph 
(90 km/h) on motorways. Most 



HOLIDAYS & TRAVEL 


UK HOTELS 


PERSONAL 


OVERSEAS HOTELS 


CHANGE IN EXISTING CONDITIONS 


jAr £/vr/i// Jirfr/ /sr Me . 


NESSES—' 




Tennis courts and coach • Indoor golT 
Putting green * Indoor swimming pool 
Solarium * Sauna * Massage * Bridge 
... relax an let us spoil you 
Chair-lift to the Suvrelta excursion area 
Surfing * Sailing • Mountain climbing 
Riding * IS holes Engadine golf course. 


/f/rt'cfffr y&i/Jc ■ « f/r/'tf* 5? 

rtione OF 2 2 1121 Telex 74-^1 K. F. Muller. Mgr. 


STLXGHTS 



HOLIDAY 

ACCOMMODATION 


GENEVA 

RESIDENCE OE FRANCE 
4 AVENUE HE FRANCE 
Tel: 004 T 22/31 14 79 


rp%MKr|IDT t*~- f.?--. r,,., J 

r ? n N i rni htin i 34 
ai "34 a?7 or-.:.' 


F(i"intii| ririKlv.l, 
j.r.rr.|idiri3Wd residential 
fnrrmhrd apartment and siudifl 
r 'fUr ^<jn»nn-d >■ i'rfc»n 
Daily iniirl service 
md imrahl/ jrrengements 
T i«-rllrnr I-rjnon 


MOTOR CARS 


Where better 

TO PLAY GOLF 
THAN 

GLENEAGLES. . 
WHO BETTER TO 

FLAY WITH 
THAN 

TONYJACKUN?. 

Tony Jacklms Golf 
Week takes place at 
Gleneagies from the 
-2nd to 27th July. 

The price is£4.S0 
and besides the. very 
best of accommodation 
and meals that includes 
tuition from the man 
himself. 

Not a high price to 
pay for a lower 
handicap. 

"Write or phene ihe 
Sports Manager for 
further details, quoting 
reference AFT. 



GLENEAGLES HOTEL 

Aneteicranler.PerthMiire PH 3 INF. 
T(?« Onw* 2231 
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is something m ■» Wdnt sometimes in life. Almosr every day you will 
find adverts irying jo offe' "the besi lor you." Our company warns lo 
ojs s your searchmq of opponuniiiei 

Helping you with addresses w companies (private as w«»l| as not private) 
looi ! no for both unskilled end skilled parsons, ail caiaqones. 

Reelly mierested in. lor instance, schooling in Europe nr America? Write 
to us for Iwihci details end by return you will immediotely get a lour- paged 
information sheet: 

PIS AB. PO BOX SOI. S-18S00 VAXHOLM 


WHAT INVESTMENT HAS 
GONE UP IN VALUE OVER 
3,000 PER CENT IN THE 
LAST 10 TEARS? * 


ART GALLERIES 


U.S. MORGAN 
SILVER DOLLARS 


KENT FAMILY HOTEL 


it" seilrcn*. indoor A outdoor 
n>ii> roo't. tgua-.h, sauna, nas- 
hii*>. snookr* l.ijll size). Inter- 
connecting family suites, bath/wc, 
tv. babysitting, ‘plav/ijames room, 
entertainment & dancino. Winter/ 
C-prmg breaks. T or-2 children free. 

Brochure 08A3 31082/31163/3^75 
Ivy side Hotel, Weetgate-on-Sea 


/Minted 7378- I8C1. Choree briUtem 
uncirculated Ms-05 condrv'onl 


Leading U.S financial publications 
Cvirlirm'tlm fact that U.S rare coins 
ate the No. 1 investment vehicle 
over the last 10 years 



U.S. gold coins available 
Prices on request 

Transfer ol lunds discreetly handled 
"The Com Ocaler Nevislettor 
1,2/76. A'12/86 

For further information Call 
{11 Jm-9 pm I AfY fim* or write: 
Mr Peter Olsen 

MINT STATE RARE COINS LTD 
255 Main Street 
Huntington. Nerv York 
USA 11743 
Tel: 516-271-6620 
Telex: 237639 WWBUS 


Money Morkef Cheque 
Account Jersey 

Gfo «kwe CamnmndHAnwakale 

12.05 12.74 


[Mcimun balance C2S00I 
Annud Report s<d AbsurttaiN^aUe en tequed. 

Monaper: Ronnw Heme 
Z, Dm tmd Si Hefcr. Jtney. Ids 0S34 38655. 

4J;BAJ5K OF SCOTLAKD 

I«9S) 


COTTAGE TO LET 

m peaceful, picturesque 
Cotiwold village of Blockley 
Beeutlfully restored, fully equipped 
OH, TV, etc. Sleeps lour. C200 p« 

Phone 0386 7007SS 





INTERNATIONAL & BRITISH EDITORIAL, ADVERTISEMENT 
& CIRCULATION OFFICES 


£T«r»N13 ■» iONBDN To.'-- a Isvurv 

Fe-ytr» ici-tn!?* |r Sc Ji-c from 
d 1 / *tO frl«« VAT1 on nigW fw two. 
Evyv pr trite tc'chonc t»- 

t «fW ri t *»/'V ew* ?»r?€* Chamhc-s. 
3 ineet. Oek* Street. 5t James s 

lerdon. SW1 Tel 01-930 Z2dt 


Amsterdam: Editorial and Gradation Stngel 512, 
NL-1017 AX Amsurdam. Tetexi 16527. EtSlorUi 
Tel: (EO-Z7b 7%. GrtalatkM Tel: 020234 430. 
Btmvngtiasr; EddoriJl and Adrertising George 


House. George Road, tiWBiton, Birmli^ian 
BI5 IPG. Telex: 338 650. Tel: 021-454 OftZ. 
Bean: Editorial Hnosailee 2-10. Presselm IV 
304, D-5400 Bone. Tetec 8865 542. Tet 02221- 
210035. 

Btnieb: Editorial, Adrertising aod Cntubdon Rec 
Ducale 35 Hertogssiraac, 3-1000 Braielles. 
EOtcrial Telex: Z32SJ. Tel: 02-512 5037. 
Artvenoinq and Gradation Tefev. 64215. Tel: 02- 
513 261b. 

BotatM Aim: Editorial Edlfldo Sfico Pno 7, Ns. 
74 Atemda Csrriemes 456, Codigo 1366, Buemn 
tim. Tetcrj 00 Reuten ILondni 24 1451. 
Tel: 01-344 7656. 

Clirc: Editorial PO Bax 2040, Cairo. Tel: 751 4S2. 
CopeatiagU: emulation eo Oansk 

Buddinntudan. 5A teaSotWdfc DK-1130 
Copennasen. Telex: 16680. Tel: 01-134 44 L . 
BobStu Edt t6fiaf25 South Frederick Street, Octtfln 
2. Tetex: 25414. Tel: 01-603 378. 

Edinburgh: ErSlorol and Adrertlslng 37 George 
Street, Edinburgh EH2 2HN. Telex: 72484. 
Tel: 031-226 4139. 


COMPANY NOTICES 


Lloyds International 
Smaller Companies Fund 


CALL FOR A TEST DRIVE. CALL ICR A CHAT. 10602)582531. 


SICAV 

Luxetabcere. 3~. nj» ^.'otre-Damo 
K.C. Luxembourg B 7bai 


Ma dr i d: Editorial Esprtwetda 32. Madrid 3. Telec 
cfe Return (London 24145). Tel: 91-441 6772. 
RfancbesteR Editorial, Advertising and Gratiatirm 
QveWi Houi*, Queen Street, Manchester M2 5HT. 
Tetex: 666 823. Teh 061-834 9381. 

Mexico Cttjrs EOtortal Cade Dnamaita 54-50Q. 


Cot. Juarez, Mexico 6DF 06600. Tetex: c/o Reuters 
(London 24145). Tefc 592 5822. 


MBaae ErBtariai Piazza Carter 2, Milan. Tet 
02-706 1887781 075. 


Hew Oettu: fififtvw/ 3 Sardar Patel Mare, Ghana 
Nyaptri, New DeKri 11002 JL Telex: 81315590 
Tel: 011-374 30&011-376 «4. 


Tel: 011-374 308^)11-376 <84. 

New York: CtftcriiL Adkertfxfoo and Gradation 
14 East 60th Street New York 10022. Edtrond 
Telex: 66390, Tel: 0212-7527400. Advertising art 
GraUdm Telex; 238409. Tel: 0212-752 4500. 
Parts: EditrtaL Advertising and Gradation Centre 
tf Affaires Le Lotrre, 168 Rue de Rhrofi, 75044 
Paris Cede* OL Telex: 220044. Edfunial Tet 
01-297 0625(677/8. Advertising Tel: 01-297 0621/ 
Z CfTXstettof Tel; 01*297 062006234)630, 

Rh de Janeiro: Editorial Avenida Rio Branco 45L 
Salas 2611/2612. Centro CEP 20090. Rio & 
Janeiro RJ. Telex: 213 3593. Tel: 021-263 8845. 


RT.L Motor Brokers lid. 


Hgilrl 0792 863348 7 days a week 
Pottiui Car Ioports aod UJL Vdude Sfoterag? 

Save up to £3300 on your new car 


1 tiirpta 

MG Met* 

«JfD 

M.nflc$ci H15 

I6W5 

Mum CL 5:-p 

E4.W7 

VWfrtfHi 

£*?35 

BMW 

£10 iyi 
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Avis de convocation 


Frankfort: Editorial ' Adverthiag and Grodstiao 
GLiolfettstrasse 54, 0-6000 TranS6jrt-an»-Ua(n L 
EtStoral Telex: « 16052. Tef: 069-7S9B0. 
Advertising aod Gradation Telex: 416 193. Tel: 
069-7:960. 


Messieurs les Actioreuires son? eouYpques par le present asis i 
rArsemMec Genetale Surutaire qm aura lieu le IS juin I9$5 a If. OP beurcs 
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RotM! Ed«oria/ Via della Merced* 55, Ron*. 
Tetex: 610032. Tel: 0W>78 3314. 


Ssgaport: Editorial Times Hesse, 390 King Seng 
Road. Snsgapore 0923- Telex; 21239. Tet 
733 211. 


Centra: EcHieriai, A*wi/Swg aod Ctrotation 15 
rtie Qti Ccn&ter CH-1201 Geneva. EtStorW Trier. 
22589. Tet 022-314 Z4Z Advertising aod 
Orndethn Tel-x: 22569. Tel: 022-311 604. 
Hong Kong: Eetarial If Sufian Cant Harbour 


Ordre du jour 


740 — Plac? Y°or p'rtr r now 

Contact Sl'wen Prarcc or 
Lee Frercard 
0 1-286 4151 
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EDUCATIONAL 


Appn?ba(lo*i des riprertB du Conseil d’Adcunistraiioa et du 
Co BHassaire aur Complex. 

Apprateooodsbilau etoneptede penes et profits au 31 decembrs 
19M. 

KetmnOTahmdes^drp'rDstraleiirs. 

PectazTRe a«.\ administrareurs ri au ■r‘mra i 3.iiu* aux Torn pies pour 
rnenmrn de leun. ioucuons jusqu'au 31 decemhre 1954. 

Nominations Siam Lures. 


Stetkkrtn: Editorial do Svensla DaqfaUdeL 
Raabmtenun 7, S-StockholRL Telex; 17603. Tel: 


C*J>, Kowloon. Tetex: 57590 FTHK0 HX. TeU 3- 
722-5457. Advertising 802 Far Cast Exchange 
Baling, B Wynd/nm Street Hong Kong. Telex: 
60418 iVadu. Tel: 5-266-84315. 

JehaMmbwg; Editorial 706 Union Centre West, 
52 SimitiMds Street, JDBmwsOwg 2001. 
Telex: 8-6257. Tel: 0U«8 7545. 

Leeds: Advertising Permanent House. Tto 
Heaenw, L«d<. LSI 80F. Tel: (S32454%9. 
Uthnn: EAtand/Pua do Prior 31 -3i 1200 Lisbon. 
Tetex: 12533. Tel: 019*74 406. 


Sydney: Editorial P0 Box 122, Spit Junction 
Sydney. Tel: 02-20924. 
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Tet Artrr E&tarial 10 Bar Glora Sheet. Tel Arte 
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Takyot Editorial Floor, NUaw Kebxl Shimbn 
BidWina 1-95 Otemxhi, OwodsAg, Tokyo. Fax: 
245 0358. Tel: 03-241 29&H95?. Advertising 
Kasalin Bullifing. 1^-10 Uetulaada. ClDyoda-ku 
Tokyo. Telex: J27104. Tel: 03-295 4050. 


Washmgtso! EOtcrial ttnan 504, 1341G Street 
North West Washuctn DC 20005. Telex: 440340 
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THE KELUNT SS-1 puts 
back the fan that went out 
of the motoring scene when 
the MG Midget and Triumph 
Spitfire were killed off some 
years ago. 

While pitched at the young, 
and priced so they can hope 
to own one, the . SS-1 will 
please keen drivers of all 
ages. Hood down and shirt- 
sleeved in late May’s glorious 
sunshine, this decidedly 
mature motorist loved it. 
And my danghtcr was equally 
enthusiastic . about its looks, 
its sharply direct steering 
and sporting behaviour. 

Although this shapely two- 
seater was styled in Italy, it 
is as British as a pint of 
hitter. There are two models. 
The four-speed 1300 costs 
£6^95 and a five-speed 1600 
is £7,795. The 1600, which. 
I tested, is slightly more 
economical than the 1300 
due to its higher gearing but 
with both, an xnpg figure in 
the mid-30s is possible. 

Engines and gearboxes are 
Ford; the SS-1 has rear wheel 
drive. Suspension is all- 
independent, the car is built 
on a strong steel chassis and 
the engine is mounted, as in 
a traditional sports two- 


seater, ««u. behind' "O b' ^ ront 
wheel centres. « 

The ride . Is Ann, the seats 
atiraetively trimmed and sup- 
portive. There b nothing 
spartan about the interior 
and the controls are well laid 
out. A stubby gear lever has 
an agreeably meaty feel.' 

Any of the new generation 
of hot hatchbacks would 
leave the SS-1 trailing on the 
autobahn (Reliant claims- 100 
mph for the 1300. Ill mph far 
the 1600) but who cares? To 
complain of modest top speed 
is to miss the whole point of 
the SS-1. 

The hood is not exactly the 
kind that one may throw up 
and down single-handed 
between showers but It did 
nut leak in heavy rain, nor 
did it flap on the motorway. 
When folded, it disappears 
into the body very neatly. .A 
removable hard 1pp. is 
planned. 

The SS-I deserves to he a 
great success. The injection 
moulded body panels resist 
small knocks without scarring 
and will never rust so ' it 
should have a long life and 
depreciate only slowly. It. is 
one of the best things to 
come from a British ear 
factory for a long time. 


countries demand that a hazard 
warning triangle is carried, for 
-display behind a broken down 
vehicle, France and Germany 
require a- spare set of light bulbs 
to be carried, too. 

Drink-driving Jaws are as 
strict or even stricter on the 
Continent In Italy (and little 
Gibraltar) no percentage of 
alcohol in the bloodstream is 
tolerated. You either drink, or 
drive, not both. 

Although few countries actu- 
ally insist on an insurance Green 
Card, it is most unwise not to 
have one. Equally, it is asking 
for trouble to take a car that 
is no longer young, or not in 
the peak of condition, on to the 
Continent without breakdown 
cover. This is available through 
the AA and RAC or from in- 
dependent groups like Europe 
Assistance. Our tyres laws are 
more lenient. What may be 
legal here is unlawful over 
there. 

If in doubt, buy new tyres 
before you leave; they are 


cheaper here anyway. So is 
engine oil: a spare litre in the 
bout is a good idea. 

Security is critical In some 
countries. I -heard an alarming 
story from a British couple 
driving through Naples. Within 
seconds of shooing away some- 
one who wanted to clean their 
windscreen while halted in 
traffic, a scooter 1 rider fell off 
in front of their car. Naturally, 
they stopped — and two other 
members of the team came np 
behind, opened the car doors 
and snatched the wife's hand- 
ban. 

They lost all their money, 
credit cards and passports. 
While they were reporting the 
incident to the police, two other 
motorists came in with similar 
stories. The moral is that if 
someone does fall off a scooter, 
or if you have to stop for any 
emergency, make sure your ear 
doors are locked and the 
windows are up. 

Stuart Marshall 
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FINANCIALT1MES CONFERENCES 


Oil Industry 
Developments 


Hotel Inter-Continental, London 
9 & 10 July, 1985 

The FT Oil Industry Developments 
conference wilt' cover prices, the 
outlook for OPEC, denational- 
isation , the take-over scene in 
America, the problems of the 
independents, refining and . 
petrochemicals. 

To be chaired by Mr John 
Raisman, cbe, the conference 
wil! include papers by: 

Mr James Adamson ‘ 

Mr Pierre Desprairies 
Mr A Craven Walker 
Mr Peter Gaffney 
Mr Robert Horton 
Mr Richard Johns 
Mr John Lichtblau 
Mr Robert Mabro 
Sir Leslie Murphy 
MrAR&tdland 
MrYvesRovani 
Dr Frank Schmidt 


Oil Industry 
Developments 


To: Financial Times. Conference Organisation 

? i T^ a li <0ua# ' Mhw s,re *L London EC4R SAX. 
Tet 01-621 1355 Telex: 27347 FTCONFG 
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Some questions are 
easy to answer 

Of course you have spreadsheet software. And there’s some 
very good spreadsheet software around. Like 1-2-3 or 
Supercalc. We recommend them highly 

Because existing spreadsheet users are our best 
customers. 

At the risk of labouring the point, asking ‘Why should I buy 
Moneywise if I already have 1-2-37' is a bit like asking “if I 
already have a knife, what will I do with scissors7' 

The answer’s simple. It's a matter of application. 

FT MONEYWISE provides simple, unique solutions to 
business planning problems— especially those problems 
traditional spreadsheets were not designed fee 

Moneywise is the only spreadsheet-type software to have 
an integrated reporting element Different reports can be 
extracted from a single set of calculations. Using Moneywise, 
profit and loss, cash flow and balance sheet forecasts are 
merely different presentations. Better still they can be ‘rolled’ 
forward or back in time without resort to macros, by simply 

changing a base date. ■ 

Software for all seasons? 

No 

But a very valuable tool for specific jobs. Why not spend a 
few seconds testing it? 

What the experts write about 
FT MONEYWISE PROGRAM. 

<rr MONEYWISE sets new standards of user-friendliness, speed \ capacity 

^^phLcaptibilitv 

be harJ put to equal, hi atone better. (Bob pipe 5 Micro Decision) 

'Kntmrial decision-makers who arc currently using spreadsheet or 

financial accision software have a treat in store for them. 

JjjJJ AM 

cotnes anywhere near it in case personal Computer Vtorid) 

*wn\TYWISE is far easier io use than any other. spreadsheet Ive tackled. 

* r-rwn \}ryiv;<sE rvalh' scores is in its financial dedication. 

'Where FT. MONEYS ISt n. uU} ecmoB <* mpU terNews) 

'Thb program will achieve great popularity within the market for which it is 

lability to change the assumpHonsofamodeUnd then with one 

see ilia effects... is ^tivmc\ p serf L ^ mnm]]smSi p CUse ^ 


The Moneywise Test 


1. Can 1 extract multiple 
types of reports and 
graphs from a single model, 
quickly and easily? 

NO 

? 

YES 

Allows selective reporting 

2. Can 1 put together a 
model quickly; and show its 
construction details to 
others for analysis and 
alteration? 

NO 

? 

YES 

Is self-documenting 
including logic 

3. Can 1 get high-quality 
Impressive printouts 
quickly without using 
another software package? 

NO 

? 

YES 

The Moneyprint is a 
complete, A4 format, 
personalised financial report 

4. Can 1 use financial 
formula from the very 
beginning of my work? 

NO 

? 

YES 

Wide range of formulae 
provided 

5. Much of my time is taken 
up “ exploring” my modeLIs 
it easy for me to after 
figures, recalculate, 
examine changes in results 
and graphs, etc? 

NO 

? 

YES 

Has extremely fast 
re-calculatrve speed and the 
“Bookmark" facility 

6. 1 use my modelling 
system sporadically: Can I 
"put it down and pick it up 
again” without relearning 
complex sets of 
commands? 

NO 

? 

YES 

Has Help specific to the 
context and the minimum 
. of commands . 

7. i often need to adjust the 
start and finish dates of my 
models and show the 
subsequent changes in 
results. Can 1 do so eastiy? 

NO 

? 

YES 

Allows just the "base dates’' 
to be changed to completely 
“rair reports forwards or 
backwards 


All we want you to do is to judge for yourself. Risk free. Take 
FT MONEYWISE on free trial, try it and return it within 35 days 
without charge or obligation. At the least you owe it to yourself to 
keep abreast of software technology which the German magazine 
CHIP say ‘in some ways surpasses even such classics as 
Lotus 1-2-3, Symphony and Open Access’. But then that's what 


Solves 
hot problems 
in cold print 



i Ifyour current software didn’t 
score for you in every box, 
we think you 
. jjf should see what 

ySg_MtL MONEYWISE 
t»SM NpIlS has to offer 


(FT MONEYWISE^ 

. MONEYWISE is a trademark of MONEYWISE SOFTWARE LTD.' 

FT MONEYWISE costs £395 + Carriage + W rec. retail price. 

Please return ip Allyson Henderson, Moneywise Software Limited, 

226 Sheen Lane, London SW14 8LD. Telephone: 01-878 8585. 

C] Yes, I accept your offer to lend me the complete FT MONEYWISE 
software so 1 .can see for myself how it will benefit my business. I understand 
that I may use the software as authorised without cost or obligation. If 
1 should decide not to purchase the software, I will return It to you in good 
order within’ 35 days of the Moneywise despatch note date. Otherwise you 
will invoice my company £395 plus W & carriage and FT MONEYWISE 
will be mine to keep. ■' 

|~| Please send me further details on FT MONEYWISE. 


Name. 


Atones 


Phone. 


.Position. 


.Company. 




My 16 bit micro is a. 
Signature 


.KB RAM 
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Archaeology 


Collectin; 



The reality of Stonehenge in June 1985 - . . barlied wire and police 

tent to alienation 


For the Empress’s table 

IX \ FASCINATING article Mr Baxter suggested the ser- mision. The nominal profit on j 
in the latest issue of Garden vice might be made for a mere the final price of i-.tOO was less 

liferon. Peter Hayden makes a S400 or §300: "Indeed it may," than £300. but even this Old not 

contribution 10 our slowly- snapped Wedgwood; “but not take into account the immense 
"rowing knowledge of one of the fit 'lor on Empress's table, or amount of time, travel and 
most famous dinner services in to do us any credit at double effort the partners had ex- 
ceramic history— the so-called that sum.” Eventually direct pended on the service, 

"Frog" service supplied by appeal was made to Catherine. Mr Hayden's research gener- 
Josiah Y.'edgwood and his who seems to have made it ally relates to the Russian Ms- 
partner Thomas Bentley to clear that she did not want the tory of the service. It seems to 
Catherine the Great of Russia work skimped; and Wedgwood have been delivered by October 
in 1774 and Bentley set to with a will- 1774. when Wedgwood's account 

Wedgwood was forlunate in The usual colour «»f was settled; and there arc re- 

Wedgwood s • cream ware glaze cords of Us use at various ban- 

was strengthened with the quets up to the lime of 

addition .of sulphur to make a Catherine's death in 1T96. After 
richer background for the thIs t j, e imperial family mode 

on!.™ — . sketches, and a whole team or li!11e ^ of La Gronouillcrc. 

aiiv infectious: and the Empress enameilers — many of them W hj c b reverted to the name of 
and the Court, through the well-educated young ladies of chesmeskv Palace and was con- 
intermediarv of the Consul. good £amiI £ — sel U P verted into an almshouse for 

Chelsea, where the ware was arm .. veterans in 1S17. alter 
shipped for painting. Some of w y,j c h ^hc Frog 'service was 
- taken from 


Stonehenge: a monu 


LAST WEEK'S battle between 
police and “hippies" on their 
way to a pop festival at Stone- 
hrnge highlighted the very 
difficult problems surrounding 
ih" monument — itself a bizarre 


without supervision. 

This year the Rational Trust, 
English Heritage and 20 other 
land-owners took out the injunc- 
tion to slop the festival. The 
A344 is closed for the moment 


and distressing sight in its by dumps of gravel and so are 
barbed wire cocoon. There are various field roads. Police are 
two major questions: how best everywhere, many with riot 
mi slit it be protected and shields; there are security 
displayed, along wiih its sur- guards and double coils of 
roundings? And what should be barbed wire that would suit a 
done to ensure that visitors military base. It is an odd way 
enjoy coming and understand to see an ancient monument, 
what I hey see? The military aspect is there. 

It has been agreed generally even outside .lune. The car 
for years that something needs park is will screened by trees; 
to be done — but. as always, i> u t the ticket office, and the 



difficult to decide what. It is 
much to the credit of English 
Heritage that, as a new’ statu- 
tnry body, it is working hard to 
find a long-term solution. 


bookstall and refreshment bar in 
a bunker, and the under-road 
tunnel to tiie monument — not 
unlike those at Hyde Park 
Corner or Oxford station — are 


Mid-suninicr makes the prob- bleak eoncreie brutnlism. At 
Inns worse, mainly he cause t j lfl bookstall things arc handed 
there has been a pop festival out through openings in the 
every year for more than a window, as if at the bank, 
decade on the land round Stone- when you emerge at the 

hrnse slones. the sense of alienation is 

Trust). The Druids have not etrftT1 „ aTU j j t tafcp,. time <to calm 


strong 

down enough to begin to enjoy 
it. This may explain why half 
the visitors stay for less than 
30 minutes. 

Then there are the sentry 


have not 

caused damage and are received 
with respect. But the pop 
festivals have damaged the 
place; by the weight of feet, 
heavy vehicles compacting the 
surFace. fencing pulled up for 
firewood, and holes dug for boxes t ind a white rope to bar 
Jairines or to accommodate aeres* to the grass between the 
posts for the staging ta bread stones which is a regret to 
oven has also been dug into a many CUiourH you can go on it 
Bronze Age barrow). Then, one or two days a week in the 
there is the mess left behind winter) But -us you walk round 
for others to clear up. th, ‘ oulside (Md despites the 

Most of these are usual ceaseless traffic of the A303 and 
happenings ar any country everything else) vou slowly 
horse show. What is disturbing become accustomed and start to 
is that they have been at think back to the world that put 
Stonehenge, set amid perhaps up the stones. The longer you 
the richest pre-hisloric land- stay, the more it grows on you. 
scape m Europe. The entire particularly if you have gone 

enuntrv around is important, round to the far (east) side 

both as the present setting of where there are fewer people, 
the monument and as contain* The light and the stones change, 
inc the fragile evidence of the Birds are nesting in the central 
ancient setting. Nobody should trilirhon. The wind blows tn 

dig anything round Stonehenge the grass. The sheep and cows 


are the right sort of farming 
and as permanent as the stones. 
The bunker across the road is so 
impermanent. 

So what is being planned? 
The Stonehenge Study Group 
made its report a few months 
ago and we might soon hear 
which of its options will be 
chosen. It is a thorough docu- 
ment. much cogccmed to put 
Stonehenge in its landscape: the 
modern for visitors and live- 
stock, and the ancient and holy 
one. 

The group suggests a net- 
work of footpaths to give access 
to the other monuments and 
earthworks that form the 
ancient setting; and kinder 
treatment to Stonehenge itself 
by shutting and grassing over 
the A 344 (to which there could 
be local opposition! and moving 
the Tence further out. A low 
earth bank could Ik- built along 
the A303 to the south of Stone- 
henge that would eliminate the 
traffic but not spoil the longer 
view. An alternative that struck 
me would be to move the whole 
road a few hundred yards to the 
south, taking it through the 
natural hollows 

A new visitors centre is pro- 
posed that could cope with at 
least Im people a year. 
Possibilities are sites ahout 
three-quarters of a mile away, to 
the north-west, by a plantation 


of trees; or the north near the 
southern boundary of Larkhil! 
army camp. The car park would 
be there as well as everything 
needed to explain the monu- 
ment. 

There would have to be a bus 
service for the disabled and 
elderiy, but for most people it 
would be a pleasant walk to 
reach the stones. If this began 
at Larkhil!. it would pass some 
of the archaeological landscape 
and would be gently uphill to 
the monument, and downhill 
back to the car. A visitor would 
approach the monument with 
something more like the spirit 
of the ancients; the stones and 
the country would have lime 
and space to make their impact. 
The walk would be just long 
enough to deter some, but much 
less taxing than, say, that from 
the car park to Housesteads on 
Hadrian's Wall, which more 
tli an 100,000 people do each 
year. 

Stonehenge needs perman- 
ence around it and isolation 
from the worries of daily life; 
then, people might stay for 
more than half an hour. I 
should like to see it open for 
two extra hours in the summer 
with a limited number of 
(bookable) tickets, when people 
could walk through the whole 
monument — perhaps early in 
the evening, when most visitors 
would have gone. Local 
hoteliers would like that. loo. as 
some of these latecomers would 
have to spend thp night 

1 should also like to sec the 
white rope changed for some- 
thing, such as a green or grey 
chain, that suits the permanence 
of the stones better. And some 
park benches at the back of the 
path round th*»m would allow us 
to sit, and look, and wonder 
which is the best thing to do at 
Stonehcnce. 

Gerald Cadogan 


CHESS 


Sending the two Ks to London 
and Marseilles for a month each 
would have earned high profile 
publicity for Soviet chess pre- 
F1DE president Klorencio Cam- eminence plus some £250.000 in 
pnmanes has conceded Russian hard currency, 
demands that the world title Were they afraid that 
rematch he tween Anatoly Kasparov would add to his out- 
Karpov and Gary Kasparov spoken comments at the 
should be in Moscow, starting notorious February Press con- 
Seplember 2 over a maximum fercnce, or even that he might 
24 sanies. Campomanes defect The latter is hardly 
announced his decision after likely since the 22-year-old 
spending much of May eommut- challenger would still have to 
ing between London. Moscow return to Moscow Tor the final 
and Marseilles as Ihe rival eon- part of I he match and his life's 
tenders pressed iheir case. ambition of the world title. 
Marseilles had made the Karpov has asked that the 

return should he controlled by 


White: R. Hubner (West 
Germany) 

Black: G. Kasparov (USSR) 
English Opening (1st match 
game 1985) 

1 P-QB4. P-K4: 2 N-QB3. P-Q3; 
P-Q4. PxP: 4 QxP. N-KB3: 


19 N-B5 ch, QxN: 20 Q-N4 ch, 
K-B2: 21 QxN, B-K2; 22 BxP. 
KR-B1 ch! At modest material 
cost. Kasparov has all his pieces 
trained on the white king. 

23 BxR. RxB ch: 24 K-Kl, 
Q-B7 ch; 25 K-Ql. Q-Q5 ch; 26 


5 P-KN3, N-B3: 6 Q-Q2, B-K3; K-B2. Q-K5 ch; 27 K-Q2. B-N4 
7 N-Q5 N-K4; 8 P-N3, N-K5; ch; 28 K-B3, Q-K4 ch; 29 resigns. 
9-OK3’ N-B4: • • - IF 29 K-Q3. Q-K6 ch or if 29 

Here the game really starts. K-N4.B-Q7 ch; 30 K-R3. B-B6 
White's rare opening system when White is soon mated. 


hbjie<t >ml. the Soviet Chess 
Federation had the players, and 
noil her was willing to share 
with the other or with the Gl.C 
in London. British officials, who 
would have sullied for onc-ihird 
their 


Soviet referees, but Cam- 
pomanes is unlikely to give way 
nn this point. Despite evidence 
from the t <>84-85 series that 
USSR officials prefer Karpov, 
the champion will be the under- 


«if Hie series, now rest their the champion win nc me unocr- 
hones on a Kasparov victory. If «I"S »n September in view of his 
he wins, there is a "revenge weak finish in February ana 


mulch '' scheduled Tor Fchntary- 
Meivh 10S15. just a Tew weeks 
before the CLC's intended 
dissolution. 

Moscow's insistence on 
retaining exclusive rights lo 
the ]‘lS.-> enniest sits oddly with 
the Gorbachev government's 
professed wishes for belter 
relation^ with Western Europe. 


rumours of his ill-health. 

Kasparov, in contrast, showed 
brilliant form last week when 
he defeated West German No 1 
Robert Hubner 41-1 5 in a match 
in Hamburg. 

An early knight raid discln- 
eales Ihe white position, then 
Hubner’s king is chased across 
the board into a mating net. 


plans to control the centre at 
Ions distance via fianchettoed 
bishops, while Black harries 
with his knights. While's ninth 
improves on Q-Q4 of Taimanov 
v Smyslov. 1967. where Black 
gained time by a N-QB3 attack 
on the queen. 

10 B-QN2. P-QB3; 11 N-B4. 
N-N5; 12 Q-Q4. N-K5: 

White's calm formation Ts 
sudden I v wreeked: if T3 QxN? 
0-R4 ch: 14 K-OI. NxP ch. So 
the white king has to run the 
other way. to a file which 
Knsoarov can open for his 
rooks. 

13 B-KR3. 0-R4 ch; 14 K-B1. 
N(N51\BP: 15 BxB. PxB; 16 
NxP. K-Q2. » 

Not NxR? 17 QxN threatening 
hoth N-R7 ch and QxN — hut 
now Black plans tn strengthen 
his nrtark by Q-KB4. 

17 N-R3. NxN; 18 QxN, R-Kl; 


PROBLEM No. 571 
BUCK (3 men) 
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White -mates in three moves 
at latest, against any defence 
(bv H. Karrer, Basle r Zeitung 
1979). 

Solution Page XVI 

Leonard Barden 
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With bolh sides vulnerable 
Derek dealt in Ihe East seal and 
bid one diamond. South over- 
, „ . , ... .... called with one no trump. I 

B(mrMV 5 ™ P i- h™d, >*y SS ,Ss«i th.7 Nor'h said i»o 


BRIDGE 


switches lo ie Tour of trumps. 
Winning with the Knave, the 
declarer at once returns the 
three of hearts. West lakes his 


are concerned with defence. 
The firsl one comes from Martin 
Hoffman's new book. Defence in 
Depth (Faber cased £9.9?, 
paperback £3.95). This book is 
most instructive, but let me 
warn that some hands will tax 
your powers of analysis to the 
utmost. 

Let us study Well Tuned 
OUcr: 


N 

♦ H) 6 5 
Q 10 2 
A 6 5 4 
+ Q 7 2 


W 

C9S4 

• A K J 

• Q .! 9 

+ A J 10 6 


F. 

♦ 72 

■? 9 8 6 5 
8 2 

* 9 8 5 3 


♦ A K Q J 3 
? 7 3 
K 10 7 3 
+ K 4 

Playing five-card majors. South 
deals ai a love score, and opens 
the bidding with one spade. 
West makes a take-mit double, 
and North raises to two spades. 
Now the opener makes a trial 
bid of three clubs, and this 
encourages North, who is not 
ashamed or his hand, lo raise to 
four '■•paries. 

West leads the Aee of hearts, 
on which East drops the four 
and South the seven, then 


East started with five hearts and 
South with a double! on. Let us 
put you In the West seat — what 
do you lead now? 

If you return another trump 
or a diamond. South will win 
and lead the four of clubs to 
catch you in an Avoidance Play. 
If you win. you set up two club 
tricks for the declarer; if you 
duck. Ihe Queen wins, and the 
dub King is discarded on the 
hear! Queen — South knotrs what 
he wants (o discard. Your cor- 
rect play is to lead a heart at 
trick four and give SouUi the 
Queen before he knows what he 
wants lo throw away on it. 

Difficult— did you solve the 
problem? 

My second hand occurred 
wtten T was playing pnrtfp fixe 
with Derek Rimingtnn. Take a 
look at Partnership Courtesy: 

X 

♦ K 7 3 2 


<? 10 7 

6 4 2 

0 S 7 


*96 


W 

E 

4 10 9 8 

* Q 6 4 

r Q -T 5 3 

ri A 9 

V Q 3 

a K in fi 5 2 

* 10 8 3 2 

* K J 5 


♦ A J 3 
r K 8 

A J 9 4 

* A Q 7 4 


hearts, a weak take-out, and 
South rebid three no trumps 
North should have tried a Stay- 
man two clubs. He can rebid 
two hearts, showing five cards 
over the response of two dia 
monds, and South can pass. As 
it was. his jump to three no 
trumps was little short of an 
insult. 

I decided not lo lead the dia 
mond Queen — f thought it might 
lose a tempo — but my choice of 
ihe spade ten was an unhappy 
one. for il allowed Souih lo cash 
ihe first four tricks in that suit 
The diamond eight was rc 
lurried from ihp table. I won 
and switched lo ihe hearl three 
Derek won. returning ihe nine 
lo South's King. 

The declarer led his diamond 
Knave, Easi won. and had to de- 
cide on a diamond or a club 
return. Feeling that a diamond 
would make it harder for me 
to discard correctly, he led the 
Knave of clubs. Declarer won 
with the Queen, and cashed ihe 
Ace on which Derek, of course 
jpitisoned his King. South’s 
only hope was that East had the 
club len. so he led another club 
I won and cashed two hearts to 
put the contract two down. 


Gardening 


having admirers in diplomatic 
circles in St Petersburg.’ The 
enthusiasm of one of them, 
I^ao'v Cnthcart. wife of the 
British Ambassador, was espeei- 


Mr Baxter, ordered quantities 
of ihe kind of. Wedgwood ware 
they encountered in the 
Embassy. 

Finally, in .1773. Catherine 
commissioned Baxter to order 
a huge creamware tabic service 
for use in her new staging 
palace between the Winter 
Palace and Tsarskoe Seio. cur- 
rently in course of planning by 
the architect Yuri Felten. Mr 
Hayden points out that the 
house, which Catherine was to 
christen “ Le Grenouillere.” 
was one of the earliest examples 
of Gothic Revival architecture 
in Russia and was based on the 
16th century Longford Castle, in 
Wiltshire. 

This characterised Catherine’s 
marked angiophilia in matters 
of taste. In particular she loved 



the views were wnmm nckotJ up ^ removed to 
published sources, but Wedg- jp etcr jj 0 f 

wood despatched an artist It prac ticallv forgotten 
named btnnger. equipped with 1909 whcn Dp G c \vil- 
a camera nhscura, to make new ljamson whose inle resr was 
drawings of the seals of the aroused by discovering that his 
gentry. Peter Hayden has was 

noticed that there is an under- 


standable predominance of 
those stately homes that were 
within convenient reach of 
Etruria and Chelsea. 

Making these views required 


own Hampstead house was 
featured on the sere ice, wrote a 
monograph on it. Perhaps as a 
result. Tsar Nicholas had the 
service brought out oF storage. 
Bv this time some ISO pieces 


great tact. Wedgwood generally had vanished, by theft or break- 
felt. obliged to present copies age; but the rest was trans- 


ferred to The State Hermitage 
Museum, where a substantial 
selection has been on continu- 
ous exhibition at least since the 
time I first saw it there, 25 years 
ago. . 

A few trial or imperfect 


of the drawings to the owners 
of the houses; and he recog- 
nised that he risked a good 
deal of good will in the 
selection and exclusion of 
mansions. Landowners might 
even be offended to find their 
the irregularity and informality houses portrayed on a modest pieces of the service survive in 
of English gardens, a passion saiiC ?r or dinner plate instead public collections in this coun- 
she confesses in one of her 0 f a serving dish or tureen. try: and once in a blue moon a 

charming, witty letters to Yol- jjls fear of giving offence in hitherto unknown piece turns' 

tairc; *' cn un mot, l'anglomanie this respect even made him re- up to excite collectors. The most 
domino dans nia plantomanie." i uc tant to put the near-finished recent such find was the dessert 
The service, intended to com- service on show in his new plate illustrated hero, with a 
plement the new building, was Greek Street premises; but he painting of Weslcowcs Castle in 
also an expression of her wa s finally persuaded to do so the Isle of Wight. It was bought 
anglophilia. Each piece bore in June 1774. It proved the show ju an antique shop on the island 
the device of a frog, the symbol 0 f the season, and brought the f Qr £13 a nd sold at Christies, IS 
of the palace, and each was finn international publicity and months ago, for £8.640. 
enamelled with views or Eng- orders. This indeed was the Mnr«h 

lish houses and their surround- principal reward of the com- lvimau 

ing scenery. Perhaps Catherine 
originally asked specifically for 
buildings in Gothic style, for 
Wedgwood complained in a 
letter to Bentley: “As to our 
being confin'd to Gothique 
buildings only, why there are 
not enough I am perswaded in 
Great Britain to furnish objects 
for this service." 

Gratified as Wedgwood was 
by “ My Great Patroness in the 
North." the royal commission 
brought worries also. There 
was the matter of cost. Lady 
Cathcart and Mr Baxter urged 
him to keep his price down; but 
Wedgwood was realistic about 
the time and expense involved 
in making so many original 
paintings- 

Thoro were other risks with 
so volatile a monarchy: in a 
letter to his partner Wedgwood 
contemplates the dangers of 
“Ihe Death of the Empress, a 
revolution in her Government 
or ideas, a War. or bad under- 
standing with our Government. 

The Death, or change of the 
present Consul, or even our 
offending him (a very possible 
chance, you know) may cause 
a cotmlermand of this order, 
unless il be given in some way 
to make it binding." 


[ 


I 



A Wedgwood Creamware trial dessert plate for the 
Catherine the Great service. Westcowes Castle, cl773, 
sold for £8,640. 


Fishing 

The Mayfly put to the Test 


THIS YEAR'S Mayfly hatch 
started rather slowly on ray 
part of the Tost. A few speci- 
mens were to be seen from the 
first week, but it really got 
going from about the 1811 l 
H owever the fish did not seem 
lo be too keen, letting the fly 
pass over them without moles- 
tation. I changed over from 
the smaller pheasant tail to a 
Mayfly only around the 21st 
when the major hatch began. 

In the following days there 
was a steady progression of the 
insects down the river, even 
during the heavy thunder- 
storms, but remarkably few 
lakers. Far more excited were 
the ducklings, oblivious of the 
warnings about thunderstorms. 
They chased over the surface 
grabbing insect after insect 
eating their own volume in flies 
every - half hour, or so it- 
sccraed. 

The fish were much more 
choosy. I spent a long time 
sheltering from the rain in the 
car watching one pool and 
noticed a spasmodic riser with- 
out apparent pattern. He would 
let a dozen or so pass over him 
and then there would be a 
forceful head and tail rise and 
he would lie quiet again. As 
far ns I could see he was not 
taking the big insects which 
forge down stream with their 
wings erect, but either hatching 
or spent flies. 

He had been taking no notice 
at all of my nicely dressed fly 
as good an imitation of the 
real thing as any I have seen. 
So I replaced it with one that 
had been in my box for several 
years — you know the sort 
of liiing. with xnoih eaten 
hackle and no colour in the 
body. Well greased, this floated 
just on thy surface and was an 
immediate success — a 3 lb 
Rainbow in good form. 

On another part of the beat 
the river runs over a gravel 
bed. very like some of the New 
Zealand rivers I had been fish- 
ing. This pool was said to be 
full of fish and my informants 
were right. The stream rippled 
to the extent of being dazzling, 
and it was too swift for the 
rings of a rise to last more 
limn a second or two. 

There were plenty of fish 
there again, taking what I guess 
were hatching fly. They were 
moving fast too and probably 
cruising from one side lo the 



a technique of dropping the fly 
in the spot where, one had been 
showing from time to time and 
not trying to follow it across 
the stream. 

The water was too coloured 
after the rain to see where they 
were. The only problem was 
drag in the fast current, and I 
found that as long as I retrieved 
fast, the fly floated naturally 
and this was helped by drop- 
ping a loose line on the water 
in Ihe firsl place. 

Incidentally, downstream fish- 
ing is forbidden on the Test but 
1 must say That I have never 
found it as easy ns upstream as 
a means of fish deception. The 
essential is lo have the fly float- 
ing naturally. I caughl four fish 
there from 31 lb downwards and 
was glad to be using 6 lb break- 
ing strain nylon in that cur- 
rent. 

The next outing was in an- 
other and very different part of 
the river — a broad main stream 
with plenty of fly with only 
duck to eat them and a muddy 
looking carrier raiher slow mov- 
ing. I walked down (he beat 




roach would make in another 
stream. It came again and I 
dropped an experimental fly lo 
float over it. It was sucked out 
of sight and the taker proved 
to he a small brown trout about 
li lbs. 

During the next half hour I 
caught two more of these in 
exactly ihe same circumstances 
and finished off wiih one I saw 
rising just above the sluice 
which feeds the carrier. The 
main difference between the 
hatch this year and others is 
That the fish showed nothing or 
the enthusiasm of previous 
years when they used to make 
the water boil, probably because 
the water is still so murky and 
on Ihe cold side. 

This is the first time I have 
had a TuU week on the Mayfly. 
Normally with great sel’f- 
sacrifice I hand it to my 
partners. I certainly restocked 
the deep freeze hut 1 would 
sooner have a period of tracer, 
tainty with smaller rewards and 
the need oF a bit more skill. 

I hope this year's extra- 
ordinarily good hatch won't 


E U n n il I VI U Wing 1 1 Mill I'US Blue IV, 

• !■ v.b cotter other. In the end I developed 


and saw nothing on eirher sirin’ spoil the rest of the summer as 
and then on the carrier 1 saw a il often does when the gorged 
slight movement in the water trout won’t move for anything 
under an overhanging May tree, T , 

about as much movement as a JQDU Cnemngfon 


THE DANGER Qf.reaBr dsm^ * 
ing frost in eariyTJudTfe 
remote, making- it safe outdoors 
lo plant all thofic .usefol exotica 
that will flower, note&tcrp unuj 
checked by Ihe coM - in autumn 
Thu bedding . 

zonal pelargonium.-hecausB- of 
its toughness, reliability and 
variety, is my fiwt.diok®. 
There are now strains that come 
completely true from seed, as 
well as all the .old varieties 
including those with varioasiy 
coloured leaves, aHhbugh these 
have been npgleeted ; lateh- 
because they cannot be rated 
from seed. 

There are also the Ivy-teaved 
geraniums which are -naturally 
trailing plants, but.can — wdth 
no difficulty at -all ■ be .trained 
tip scree ns.trellisps nr even onto 
other plants, I have seen- the 
old variety Galilee taking over 
a cypress hedge, covering If with. 
its lovely warm pink - flowers. 
Alternatives to the eyedazzlidg 
geraniums are the richer crim- 
sons and carmines, as well as 
pinks, whites- and even a 
speckled geranium. 

In Edwardian days, the wfaits 
marguerite was the natural 
partner for bedding geraniums. 
Then it dropped out of fashion, 
a pity because it is a. good, easy, 
going plant which flowers non- 
stop .ill summer. Now : it is 
difficult to find, although the 
coloured varieties of Jamaica 
Primrose, with light : yellow 
flowers, and Mary Wholtnn, a 
rather wishy-washy pink with an 
anemone centre, are available 
from some specialist nurseries. 

No such difficulties: bf^et 
Begonia semperflorens, a plant 
which deserves its - • "ever 
flowering " title since It will 
bloom as long as the -soil and 
air remain moderately -warm. 
All manner of varieties .hive 
been hred. some with rbkmred 
leaves, larger flowers nr longer 
stems. I still find it rather 
unexciting except for the- odi 
original use. such as In a rather 
dark baevk garden of a row of 
terraced bouses where little 
pools of pink he**nnias had been 
planted in circles of yellow- 
leaved hclixine or " mind yonr 
own business.” It "lit up th* 
whole place. 

Impatipns. the summer bed- 
ding plant that does best in 
tho shade, has been enormously 
improved in recent years. Nnt 
so lone ago it was known as ; 5 
Busy Lizzie, a useful houw» 
nlant that would, with a little 
luck, keep nn flowering through- 
out the year. Rut old Bust 
Lizzie was a full 18 ins high 
and inclined to flop. The new 
bedding variptips are no more 
than 7 ins high and spread out- 
wards to mver the ground com- 
pletely with their brilliantly 
coloured flowers. They will grew 
in full sun just as well as shade, 
provided they do not become 
too dry. 

The old tall, sweet tobacco 
with white flowers also - grows 
well in spmi-shade, but the new. 
much more compact varieties 
with carmine flowers seem to 
perforin best in the open. They 
axe cheerful., easily grown 
plants, but they lack the scent 
which made- the - old sweet 
tobacco such a. favourite. 

Salvia splendens is often 
called the scarlet salvia as If 
that where the only colour a\tfl- 
able. In fact it will , produre 
much less aggressive, colours, 
including some very deep 
purples, but the public will have 
none of it. Salvias are expected 
to be eye dazzling and the purer 
and more unshaded the red the 
better. Here the market rules ' 
and if you want purple salviak 
you will have to raise them your- 
self from seed..- 
The greatest range of colours' 
is provided by petunias, which 
have now been Improved, to 
their limits. I like almost all , 
of them: their widely trumpet- 
shaped flowers have character, 
althoueh most suffer badly from 
rain. Those that boar The prefix . 
"Resisto" do not escape damage 
but do recover quickly. A sunny, 
rather dry summer brings out 
the best in petunias, 

Likewise for marigolds., and 
both the French arid the African 
Types. As for zinnias, they are 
so dependent on sun that I 
sometimes wonder whether, it is 
worth planting them anywhere 
m Britain except in the south. 
French marigolds I like because 
the flowers are not too big and ! 
they are often richly covered 
in bronzy crimson,- a colour not 
found often in- the garden.: 1%® 
bis mopheaded African mari- 
golds seem, by , comparison, 
clumsy and crudely coloured 
(yellow or orange), hut they, 
arc immensely popular. The 
tiny flowered, feathery-leaved 
varieties of Tagettes signata, 
though really marigolds, an* 
never sold as such - '- but always 
as lageties, 

Dahlias have everything: 
great variety in height, flower, 
size, shape and colour. The 
huge exhibition varieties dis- 
please many people, but so 
much else is available. There 
ore little pompon flowers that 
look as if they are carved out 
of wood: floppy semi^douhles 
which have been compared, to 
water lilies: collarettes with 
niffs of small petals aenarating 
the broad outer petals from the 
central disc; cart us dahlias - with 
spikey petals; and a great rnanv 
more. My garden would be' 
much poorer after July, without 
dahlias. 
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HATS as anybody with half a 
wit must have noticed, have 
staged a comeback. It used to 
be left to the Queen, Tory' 
Women’s conferences, garden 
parlies and Royal Ascot to keep 
the milliners in business. Todoy 
hats are everywhere. The young 
□o longer see them as syhols of 
cvapitalism, middle-age and en- 
trenched views: for them they 
arc authentic street-fashion, yet 
another witty prop to make 
their own. 

Hat-wearers seem to line up 
in two main camps — there are 
those who see them as a big 
occasion statement (as Ameri- 
can journalist Martha Sliter 
puts it: “ A bat is the difference 
between being dressed and be- 
ing dressed up: it’s the diffe- 
rence between looking adequate 
and looking your best.”) and 
those who see no reason why 
hats should not be worn every 
day. 

Lined up on the first comer are 
the couturiers of the hat world, 
the grand designers who charge 
anything from £60 to well over 
£200 and whose business it is to 
make sure that the price is 
justified. These are the people 
who will make for you a hat 
of finest silk or straw, every 
flower and every trim will be 
individually made bv hand, you 
.will be able to match your hat 
to your dress exactly and you 
can be almost sure you will 
never see another exactly like 
it 

If you then add artistry the 
extra ingredient that turns a 
utilitarian piece of everyday 
apparel into a little bit of magic 
you will see why even today the 
stairs to the grand hatters' work- 
shops are well-trod. 

The grand designers are in 
the business of selling magic 
and allure. 7 have often quoted 
David Shilling’s motto, because 




THE PERFECT hat for playing 
the Femme Fatale; the Other 
Woman, or even a somewhat 
alluring, though mysterious. 
Mother of the Bride. An 
elegant confection consisting 
of small black cap, fine black 
mesh veil all topped with a 
giant red poppy. By Philip 
Somerville, £69.96 from 
Fenwick of Bond Street, 
London Wl. 


ANOTHER VERY sophisticated 
hat by Philip Somerville. In 
sculptured straw, white, navy 
or black trimmed with a 
contrasting colour (black, 
navy or while), it requires 
some panache to wear. £159 
from Libery of Regent Street. 


IMMENSELY flattering floppy 
navy straw, given texture and 
interest by white stitching and 
a confection of white and 
gTeen leaves and flowers. Easy 
to wear, would suit almost 
anybody. By Creation La 
Mouche, Chapeau Jeune. It is 
£39.95 from The Hat Shop, 

58 Neal Street, London WC2. 
Also available in black, cream 
or red. 


AN ELEGANT version of the 
1920s’ look — a fine white 
straw cloche (but yon also can 
buy it in cream, navy or black) 
trimmed with a flourish of 
cream ostrich feathers, also hy 
Philip Somerville. Perfect wtth 
this year's fashions, it is £75 
from Liberty of Regent Street, 
London Wl. 


Drawings by Paulina Rosenthal a 


AT THE cheaper end of the 
scale, Marida Hats has prudneed 
law-cost versions of this 
summer's most popular styles. 

TOP: A soft, floppy, broad- 
brimmed fine straw much like 
tbc ones that hit the exclusive 
boutiques !.■>** year. This year, 
Ihcv are available at more 
nrrcs-iihlo prices to every one. 
V. cv-T it with the front flipped , 
up .■’■?«! fastened with a hat-pin. 

Jlariila Hals are stocked by 


most major department stores. 

The straw is £12.50 but look 
nut also for a .charming 
clochc shape that comes 
. trimmed in about 20 different 
colours and sells for about £25. 
ABOVE: A jaunt v cocktail hat 
by Philip Somerville; in white, 
cream. navy or black, it has 
a small crown and is trimmed 
with fine mesh net. £115. from 
Liberty of Recent Street, 

• London, WL 


geous as the ones his 
famous mother wears). Don't 
go to him if you would rather 
_ not be noticed, but if you can 

I can't think of a hetter way of carrv 0 ff hj S hats with panache 
summing up his philosphy. “If you’i never regret it He’s a 
a hat isn't coins to make you charming and enthusiatic voting 
beautiful, why wear it?” That. raan w j, 0 will go to 'great 


after all. is what explains the 
fanev prices. This Is what David 
Shilling. Frederick Fox, 
Simone 


trouble to put you at your ease. 

Frederick Fox and Simone 
Mii-man are what you might 
cail establishment designers 


tones (the new young hatter to they've had years of making 


the well-heeled avant-garde) 
and John Boyd are all about. 

The styles thev purvey are 
all slightly different. David 
Shilling is Ihc dramatic one 
(but do not be alarmed, his hats 
are • not nearly so outra- 


generations of women look their 
best. The look the y purvey is 
flattering rather than dramatic, 
gentle rather than * lok at me." 

Stephen Jones, it has to be 
spirit, is quite often difficult to 
wear — but if you can, what a 


statement you’ll be making. 
Everybody will be left in no 
doubt that you are wearing the 
very latest thing. 

John Boyd bridges the two 
worlds. Long one of our most 
distinguished hatters, he has 
kept his one-off designer busi- 
ness going at his workshop at 
91 Walton Street London SW3 
and his prices there start at 
about £90 and go up to about 
£120. He is credited with being 
one of the best dyers of straw 
in the business and there is no 
shade so subtle that he cannot 
capture it. 

If you long for the John Boyd 
touch hut can't afford his Dne- 
off prices, he last year launched 


what he calls his boutique col- 
lection. Shops such as Fenwick, 
Liberty and other big depart- 
ment stores now sell his wide- 
brimmed straw, his classic 
simple shapes at prices that 
mostly range around £35. For 
classy flattery at moderate 
prices you could hardiy do bet- 
ter. 

Patricia Underwood is a de- 
signer whose prices are in the 
couture class but the hats are 
strictly off-the-peg. She it is who 
designed last year's most photo- 
graphed hat — the soft, soft, 
wide-brimmed straw, floppy as a 
willing rose. Sold exclusively by- 
Browns of South Molton 
Street. London Wl. customers 
winced at the price (£160) but 
could not resist buying. It is. 
indeed, one of the most univer- 
sally flattering of shapes and 
those who don’t feel obliged to 
move on to something else once 
a certain look becomes more 
accessible will be happy to hear 
that this year it is possible to 
buy the "floppy as a wilting 
rose " look at a wide variety 
of prices. 

The Hat Shop of 58 
Neal Street, London WG2 
sells them from £17 up :o 
£59. depending on the material 
used and the fineness of the 
straw. 

The Hat Shop is a great 
believer in hats for everyday 
wear. It sells primarily to 
younger age groups and reports 
that 1920s’ cloches are still very 
much the look this year — to 
go. of course, with all those long 
1 920’s skirts — but that other- 
wise Breton shapes with up- 
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Etching: by Picasso, “Lc crapaud 

Raise a finger to help 


II' YOU'VE always wanted to 
aitrari ;:;i auction hut haven’t 
i(u:t • dared, wh> i:«n have a go 
lu’M Wednesday, June 12. when 
-.you vi-u’.i'iue a chance to s <JO 
onri h»d f*»-i snuic exceptionally 
rare and beautiful t(em> with 
tin* knowledge that you'll be 
helping one nf «:ir newest and 
rcifc 4 worthwhile cltarif i«*»? 

Ii:*’p A Child To S*‘v is as*o- 
lisilcil v.:s!j tiriMfi Ormond Street 
Usttpilal for Children. and 
jl* hfli-u aim *•* lo cMablisfii a 
Ttver.rcli. leaching and care 
ivutre ier h!:mi and partially 
vfiildivn The initial 
i:h:ei'r.v i.« to raise flm to 
held the centre, and \\ idiies- 
da*’h auction is just one of 
i!ju!!V iufid-r.il:? in? event*-. 

The -ale wdl he held in 
V.'iidie Temple llall and on- 
tr.imr will he h.v catalogue only. 
Tliev vi.-r £15 and can be 
ordered from Mrs Waiter Goetz. 

A-evander Place. London 
,v\i? ssii. Having paid for 
» our ci t.dngwe, you are wen 
ciiMh’ti te attend the chatn- 
psijjMi.* reception — - which 

so wn a ml lasts for an hour. 
,i!l ir* fin* lovely Middle Temple 
>r"t " — tv'iore the start of 
mlnn incut, the auction, at 

V.5*>. 

aiwre is a nmuth-w.itcnng 

M'irkffe. 1 ? ot things lo bid for, 


ranging from a Zandra Rhodes 
or Jean Muir dress lo a trip 
to Tiger Top Jungle Lodge in 
Nepal for two. There are some 
miniature glasses and a 
c.inter engraved by David 
M.nidc-Roxby, whom Sotheby's 
of New York recently honoured 
with the first-ever show of the 
work of a living artist- 

You could bid for a portrait 
of tiw* person of your choice to 
be done by Frances Baruch, or 
perhaps you would like tn own 
one of the several works of art 
nn offer. There is a fine Chagall 
lithograph. "Naomi ct ses belles- 
lilies.” or (pictured above), the 
Picasso etching. “Le Crapaud ” 
jpt-i-n from a group of 31 illus- 
trations to Buffan's “Histoire 
Nature! lc." There are cases of 
wine, including champage and 
pnri, and a rare Chia Ch’ing 
jade carving. 

If vou want to view the items 
in advance, vou can do so at 
Rnnharas. Montpelier Street. 
I nnrlnn SWT on Monday. June 
in. from I'l. 3f) am to 5.30 pm; 
r n Tuesday. June 11 ftrm 9 am 
tn 7 n«i; and on \YpdnP e rtAe. 
jinu» 12. from 9 am to noon. 
Anri if there is something for 
which vou really hmker. and 
von r-mt make it to the auction, 
von nn always leaix* 0 bid with 
Ttonhawi*. 


ANYBODY handy with a 
needle or sewing machine 
might like to know of two 
sources of unusual materials. 
Regular readers may recall 
that Ian Alankin, of 109 
Regents Park Road, Primrose 
Hill, London NtV'l. sells won- 
derful old-fashioned materials 
like calico and mattress tiek- 
uig: now lie has a special 
summer “white promotion.” 
In other words, he has a col- 
lection of the sort of white 
materials that are not easy 
to find in ordinary fabric de- 
partments. many of them at 
exceedingly good prices. 

Choose from dress linen at 
£11.20 a metre, or suit linen 
at £ 12.SD a metre, for fine 
formal clothes. There is Swiss 
cotton sateen at £7.80: while 
at the cheaper end there is a 
lightweight cotton drill for 
just £3.61). cotton airtext at 
£3-5i). or a crisp cotton pique 
at £2.6U. 

Although these materials are 
aimed specifically at dress- 
makers, bear in mind that 
many of them would make 
wonderful curtains as well — 
It is far better and looks much 
more luxurious to use abund- 
ant quantities of a cheaper 
material than skimp on a 
mote expensive one. 

.Dressmakers who have 
longed to own a Jean Muir, 
but can't afford her prices, 
can get something of the 
Muir look by buying the 
fabrics she sells at her shop 
at 61 Farriugdon Road, 
London EC1. Opes five days 
a week from 10 am to 5 pm, 
the shop sells the distinctive 
Jean Muir fabrics that are 
left over after she has made 
up her own collection. The 
Jerseys sell for between £7 
and £11 a metre, as do the 
chiffons and silks, while the 
wools go for between £6 and 
£ 8 . 


The fairest 
of them ah 


IF YOU have that happy knack 
of finding whatever little decora- 
tive piece for which you are 
searching in some antique shop 
of your acquaintance, you need 
read do further. If, however, 
you have been searching for 
some time for a highly decora- 
tive. special mirror and have 
failed to find exactly what you 
warn, then Sharon Yardy could 
be just the person for you. 

Sharon has made a speciality 
of collecting old and beauti- 
fully carved picture frames and 
mirors. mainly from the 18th 
and 19th centuries. Originally, 
most of them were highly gilded 
but she strips them to the buff, 
so to speak, and reveals the 
True beauty of the wood and 
the carvings. One of these 
would do wonders for ''most 
rooms. 

There is a very large selec- 
tion to choose from, with a 
variety of different carvings 
(three different versions are 
sketched here at the right) 
from the very ornate to the 
relatively plain. There is also 
a big choice of sizes. Prices 
start at about £150 and go to 
£2,000 for something really 



Anne Morrow 


large and very ornate. 

The colection is in Sharon 
Yardy’s own home at 17, Gird- 
ler's Road, London, W14. so you 
must ring to make an appoint- 
mnet first (01-603 8621). 

If, however, you prefer a 
more modern style or want a 
mirror of a very specific size 
or pattern, Robert Lipfriend of 
Targitz Promotions will make it 
to order. He uses exotic hard- 
woods like teak, rosewood, oak 
and mahogany and. where 


necessary, brass fittings, or 
motheT-of-pearl inlay; first, 
though, he visits his clients’ 
homes to discuss what they 
want. For a very simple design 
his prices start at about £50. 
but if you want some inlay 
work (as sketched at right) it 
might be as much as ZR 0ft, 
depending upon the woods 
chosen. 

Contact Robert Lipfriend at 
10 Woodside Avenue, Highgate, 
London N6 4SS (01-833 4420). 


FUN FOR the outdoors are 
the new individual disposable 
barbecues that have been 
launched this summer. They 
are not things of great beauty, 
hot they arc, however, light 
and easy lo pack and carry. 
Although not cheap, at £2 
each, they are a good intro- 
duction to those who don't 
have a full-blown barbecue. 
Each unit consists of a 12in 
by 19in lightweight, vented 
alumininm container, rather 
like the ones frozen food 
comes in. It lakes about- 15 
minutes to become hot 
enough to grill sausages, 
steak, chops or chicken pieces 
and it stops hot for aronnd 
two hours so you can cook 
quite a feu' steaks in relays. 
After that, you have to throw 
it away. Steak Out. as the new 
device is called. Is being sold 
in garden centres, hardware 
stores and some petrol station 
forecourts. 


Chicken that tastes like it used to 



MOY PARK is adding new 
feathers to its’ cap. Just three 
years after the successful 
launch of its delicious creamy- 
fleshed corn-fed chicken, this 
innovative poultry producer is 
introducing poulet noir and 
free-range chicken. Good news 
for those who enjoy fine 
poultry and are keen to follow 
the current dietary trend away 
from red meats. 

The free-range birds (which 
have the “real chicken” taste of 
nostalgic memory) are barely 
beginning to trickle into the 
shops, but poulet noir is already 
making its mark at Harrods and 
Selfridges, major branches of 
Wait rose and Tosco all over the 
country, and some Asda stores. 

Poulet noir is the black 


feathered chicken Indigenous to 
Aquataine which' is fast gaining 
in popularity in France. The 
meat is pale, lean and firm tex- 
tured, apparently the result of 
a high wheat content feed and 
a longer growing time than is 
usual for broilers. 

The flavour is mildly gamey. 
Moy Park describe it as "remini- 
scent of guinea fowl.” 

I found it delicious for a 
summery supper, simply 
roasted with a stuffing of cream 
cheese, orange zest and thyme 
tucked under the breast skin, 
served with game chips and an 
orange and watercress salad. I 
look forward to trying it with 
more robust flavours for cold 
weather eating— a full-bodied 
Burgundy sauce and ingredients 


like shallots, green bacon; 
mushrooms and juniper should 
go well with it. 

Poulet noir is currently 
weighing in at 2^-3 lb and costs 
about £3 (marginally more than 
corn-fed chicken) but I am 
pleased to hear that larger 
birds should become available 
shortly. 

I only wish that Moy Park 
could be persuaded to sell 
these fresh birds complete with 
giblets. Giblets are of course 
highly perishable, I recognise- 
that to include them would re- 
duce the shelf-life of the pro- 
duct, but giblets are vital to 
making stock and many good 
sauces. 


Philippa Davenport 



turned brims are also selling 
well. 

For lhose who find it most 
convenient to buy from depart- 
ment stores the good news is 
that milincry departments, 
once dense with gloom, arc now 
alive and bustling. Several very 
fine designers are providing 
beautiful flattering and wear- 
able hats at middle-nn^L 1 
prices — look out for labels by 
Viv Knowland (her shapes are 
inimitable I. by Philip Somer- 
ville, by John Boyd. 

It is the trimmings that give 
away a cheap hat so if you 
cannot afford to spend a great 
deal, aim for a good shape in 
as fine a straw as you can afford 
and have it simply trimmed, 
perhaps just with ribbon. The 
H;<t Shop will always ret rim ;i 
hat for you so that if you buy 
a fine neutral straw 

Men too, it seems, are 
becoming more hat-conscious 
than they have been io recent 
years though I doubt if they 
will ever again be as compul- 
sory a piece of dress as they 
were in Gissing's day. Paul 
Johnson in his latest hook of 
essays refers to one of Gissing's 
stories which revolves around 
the fact that a man. having lost 
his hat turns to crime to buy 
a new one. since it was quite 
impossible to walk about a big 
town without a hat on. Bare- 
headed men would be booed. 

Happily today, no one is 
booed for sartorial misde- 
meanours but the ritual 
surrounding men's head-gear 
still seems more forma! than 


7 •ft.-'' s 

VERY ELEGANT Uai-rrnvmrd 
hat h.v YI\ Kiiutilsnd. Mach 
more forma! than muM of her 
fine sirav.s. this design is 
covered io liru-iy Imishcd cream 
silk and trimmed with a cream 
hiiu*. £79 Trum Harvey Nichols 
oT Knighlshrid^.-. London S\V1. 


Hint for vcun 
weddings and 
lials re *li)i 

grey now ossi.- 


Ki> 


s:r.art 

, r...! top- 

•nv Vni.T. — p-iii* 
bl.v.-i in: I if 


it is black i,u (mu* m.T yoiir 
h.\in on. lake note that the pure 
black .silk i‘u; : yoes m!u ;!u* 
pukka version i- no longer made 
Ulio factor} closed down six 
years ;,?ei ?u even d-! sand ones 
are re:. chin g premium price* of 
around £250 if and when lire; - 
can he found. Now on:--, in a 
silk mixture, -cl! ,-r Heri-err 
Johnson. did DuilKiitn.) 
Street. London Wl. lor between 
£130 and £”50. 

For less formal occasions the 
Panama (confusingly now made 
in Ecuador i is still i«<?s. The 
most tr.iditioml shop.- of all. 
called the Folder l though, airs. 
Robin Benson of Herbert 
Johnson warns that they can 
no longer be folded as even 
Panama isn't what il was) has 
a ridge right down the middle 
and sells for between £3b and 
£64 depending on the quality of 
th' 1 materials. 

Together with the trilby 
sh?pe t called the Nassau, it 
sports dimples in the side) and 
the Monte Carlo (a wider brim 
and no dimples i. it is worn for 
summer evr-nis such as watching 
cricket and in particular for 
racing ot Goodwood 
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Clown and Lone Ranger 
rolled into one 


CONFESSIONS OF AN 
OPTIMIST 
by Woodrow Wyatt. 
Collins £12.95. 364 pages. 


THERE ARE two Woodrow 
Wyatts: and the world is a more 
amusing place for ihe existence 
of both of them. The first is 
Woodrow the Lovable Clown, 
known and appreciated by his 
formidable circle of notable 
friends and on more public dis- 
play nowadays at his most ex- 
quisite at the splendid annual 
lunch of the Tote, over which 
he presides with such bon- 
homo us delight. 

The second is Woodrow the 
Fearless Fighter against all 
manner of scallywags. Commu- 
nists and faint-hearted weasels 
who fail to see the necessity- for 
the bluntest possible statement 
of " the truth.” as perceived by 
\V. Wyatt Esq. This hero, rather 
-in the manner of the Lone 
Ranger, has stalked the political 
world in his two long careers 
.as an MP for most of the years 
from 1945 to 1970 and as ” hard- 
hitting" columnist in the Sun- 
day tabloids. 

' It is not difficult to see why he 
never achieved the political suc- 
cess for which he yearned — far 
more seriously than those who 
only know him now would find 
easy to believe — in a world 
whore government is controlled 
by party politics. Quite simply 
Woodrow is not a team-player. 
He exults in being the flam- 
boyant individual, for whom 
tact is simply a form of moral 
cowardice and for whom com- 
promise is both boring and 
'ignoble. 

‘ In other words he is one of 
Ihose politicians who ought 
-always to have been a journa- 
list: and he is one of those 
journalists who can write with 


he believes in ghosts: 

I have never liked physi- 
cal effort 

•* I have always been absent- 
minded 

he likes “ showing off 
“I was no good at games 
and disliked most outdoor 
activities 

*■ I could never manage 
mathematics 

his father “ did "not appre- 
ciate the depth of my physical 
cowardice 

I would rather have 
scored a century' against 
Australia ar Lord’s than any- 
thing I have done in my life ’’ 
fhe claims R. E. S. Wyatt as 
a cousin]; and 

“My next four years 11966- 
19701 in Parliament were a 
waste of lime" 

His other judgements are 
equally flat and unembroidered: 
“ MPs who voluntarily 
spend time in their constitu- 
encies arc idiots 
"Tony fCrosland] had a 
rampant ambition, which he 
overreached. He saw himself 
as leader of the Labour Party 
and Prime Minister. He would 
have been no good at it. He 
lacked the wiles of a Harold 
Wilson and had insufficient 
robustness." 

And Harold Wilson 
“ Was a disastrous Prime 
Minister, shielded the British 
from the inevitable meeting 
with reality. hypnotising 
them into voting for him. to 
a worse degree even than 
Macmillan" [if so. why 
berate T. Cropland for his 
lack of such “ wiles ”?]_ 
There is an element of true 
pathos here. For. Woodrow 
Wyatt is yet another member 
of those two generations, born 
in the first half of the century, 
whose early idealism and 
serious interest in public life 


is not always reliable as a 
reporter. 

He tells in his book a dis- 
obliging story about myself. ! 
which is fair enough except [ 
that he misses the real pith ; 
of the story as it really i 
happened. He recalls that at i 
dinner at his house I asked I 
Lord Weinstock how to run a < 
business, but obviously failed | 
to believe or understand the ! 
great man's patient and lengthy i 
reply. 

Actually, the answer was 
extremely short: 

“If you are to be chair- 
man, appoint a finance 
director to spy on the ■ 
managing-director; if you are j 
going to be managing- j 
director, seize the petty cash 
and allow no-one but yourself ' 
to sign cheques." 

I understood, believed, re- j 
membered and acted on both j 
principles. j 

Woodrow has forgotten com- : 
pletely the rather more 
significant moment at his table ! 
when nearly ten years ago the I 
gist of monetarism (in its ■ 
original, strict sense) was first ! 
unveiled over lunch to the 
newly-eleet Leader of the j 
Conservative Party. If that , 
leaves me feeling like the man 
who first showed a map of the 1 
world to Genghis Khan, no such j 
inhibition can have caused i 
Woodrow to omit the tale. [ 
since he admires the lady j 
inordinately and confesses that 
** I am a bit in love with Mrs 
Thatcher. platonically of 
course." 

Such, indeed, are the con- 
fessions of an optimist! 

Peter Jay 
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Zuleika on the arm of her grandfather, the Warden 
of Judas College. “ blushing not in the long avenue 
of eyes she passed through. . . .” One of Max 
Beerbchm’s drawings in “The Illustrated Zuleika 
Dobson"’ (Yale University Press, £12.95). This 
attractive book reproduces for the first time Max’s 
own copy of the novel with the 80 drawings he 
made for it 


a vigour, directness and simph- was terminally blighted by 
city born of an engaging inno- Gaitskell’s defeat in 1959 and 
ire nee of ihe tedious comp text- 
iles and fudges lhal make the 
world go round. He is for a 
belief world and leaves the 


details lo the experts. 

All of which makes his 
•Confessions of an Optimist 
immensely readable and utterly 
maddening. He is as ruthlessly 
frank about himself, as he »s 
blunt about oihers and about 
everything. But there seems to 
be no malice. When Woodrow 
puts in the knife, it is for 
.laughs, not Tor blood. 

Of himself he reveals that: 

He has “ always half 
- believed" in horoscopes fund 
reproduces his own in an 
. Appendix]; 


death in 1963. leading to what 
I have called elsewhere “ the 
twenty years of the two 
Harolds” that ineffable era 
from 1956 to 1976 of shallow 
politics and trivial government. 
After it Woodrow may easily 
be forgiven for deciding that 
clowning was perhaps the best 
policy, though it is sad that 


Shaw galore- playwright 
pours out his heart 


BERNARD SH AW: 
COLLECTED LETTERS 
1911-1925 

edited by Dan H. Laurence, 
he is too blinded by disillusion- Max Reinhardt. £25.00, 989 pages 


ment to recognise that it was 
exactly at the end of that era 
—in 1976— that the tide turned 
hack to seriousness and respon- 
sibility. not later. 

But by then he had turned 
irrevocably to journalism — and 
other things. Despite his pride 
in his craft as 2 f columnist he 
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G. B. SHAW was one of those 
rare individuals for whom no 
impediment, no block, no blur 
ever arose between the start of 
a thought in his mind and its 
impeccably complete expres- 
sion on the page. Shaw wrote 
hourly and daily as a matter 
of course with a fluency which 
few of us attain even in our 
most inspired Sights of conver- 


sation. His astounding energy 
and eloquence has long been 
recognised as the hallmark of was that arrange black comedy. 


labour. Dan Laurence has been 
at it for a quarter of a century 
and has now reached volume 
three. It starts in 1911 when 
PygmaLion had been devised 
but not yet produced, it ends 
in 1925 with Shaw writing to 
Ramsay MacDonald about the 
imprisonment of British Com- 
munists. and then to a colleague 
about plans for production in 
Italy of St Joan. In the inter- 
vening years much of his best 
work was written and per- 
formed: the period culminates 
In his outspoken pamphlet 
Common Sense About The War 
which earned him the obloquy 
of the press and ostracism by 
many friends. Shaw’s response 


his public writings, the theatri- 
cal and musical criticism, the 
political and social essays, the 
plays and prefaces. But for 
those who wish to come to terms 
with the private man. it has be- 
come abundantly plain, thanks 

to the labours of Dan H. „ , . . 

Laurence, that the same unend- sional concerns as playwright. 


Heartbreak House. 

Although the volume runs to 
nearly 1,000 pages it does not 
contain by any means all the 
letters Shaw wrote during the 
14 years. Mr Laurence has 
made a judicious selection from 


ruosity. Although she eventu- 
ally married George Cornwallis 
West and left Shaw wounded in 
the most articulate way. to 
return to his wife Charlotte, 
she did create the role of Liza. 
Despite her triumph author and 
actress quarrelled violently. We 
follow the events leading up to 
the famous first night of Pyg- 
malion from the author's point 
of view and learn throughout 
the book fascinating new 
aspects of his intentions in 
plays, scenes, characters. As far 
as the theatre was concerned 
he was always in control of 
events and unimpressed by 
established reputations. No 
author can ever have known 
more clearly what he wanted 
from his interpreters. 

Mr Laurence has adopted a 
□eat device to give minimum 
interruption to Shaw's divine 
flow. He dispenses entirely with 
footnotes and instead provides 
a brief explanation of refer- 


j NOW TO MY MOTHER 
j by Susan Chltty. 
i Weidenfeld & Nicolson. 

| £10.95. 192 pages. 

( ANTONIA WHITE wrote the 
J classic convent story. Frost in 
I May. As Elizabeth Bowen 
i pointed out, it cannot he called 
{ a classic school story, despite 
; its setting and child heroine. 

! because it ‘ is quite deflnitely 
i written for adults. Yet there is 
i a child-like quality about 
! Antonia White's writing and 
| life which she shares with Lhe 
i great English writers of child- 
l ren's books. There is the same 
> unwillingness to accept life at 
I the level of prosaic reality, and 
! the same inability to make 
, satisfactory adult relationships. 

Although Antonia White lived 
I until over 80, she only wrote 
' three further novels. They are 
! all highly autobiographical. In 
J The Lost Traveller, her heroine 
: has become a teenager, living 
■ unwillingly at home. The Sugar 
House tells the extraordinary 
story of her first unconsum- 
mated marriage. (She followed 
it almost immediately with a 
second, also un consummated, 
topping that with a certificate 
of virginity from the Pope to 
facilitate an annullment.) 
Finally Beyond the Glass , tells 
the harrowing story of her entry 
into madness during her early 
twenties. She eventually made 
an unexplained and almost 
miraculous recovery hut the 
experience remained as a black 
cloud over her life. Her reputa- 
tion. therefore, rests on these 
descriptions of her early life, 
although a correspondence she 
carried on with an ex-priest, was 
published as The Hound and 
the Falcon. In spite of this 
small body of work she led her 
whole life as a writer, sitting 
at her desk for months and 
years, seeing life as material for 
her purpose, seeing the ordinary 
responsibilities of everyday life, 
children, for example, as 
threatening interruptions. 

It is this difficult and talented 
woman that her daughter, the 
writer. Susan Chitty, has tried 
to pin down in Now to my 
Mother. If the fault of most 
filial biographies lies in over- 
indulgence, Ms Chitty is nothing 
if not original. At the start of 
the book she quotes a friend 
who described Antonia as *‘a 
rivet in a cream puff." Near the 
end of the book, she describes 
her mother's unsympathetic 


reaction to her own attempted 
suicide and nervous breakdown. 
Six weeks after she came out 
of hospital, Antonia threw her 
out of their flat. “ You will leave 
this place within 24 hours. I 
will burn anything you leave 
behind. Except books." Clearly 
this book is in the nature of an 
exorcism but of a most clear- 
sighted and intelligent kind. 

The preoccupations of An- 
tonia's life: Catholicism, sex. 
love, madness and writing are 
examined, using not only 
Susan’s childhood memories but 
the 26 diaries left by her 
mother. These, which will 
eventually be published by 
Virago are malicious, self* 
critical and very funny. 

After her two unconsu tu- 
rn a ted marriages, Antonia made 
energetic attempts to right the 
pendulum, producing Susan by 
one lover and Lyndall. after 
marrying another. Antonia's 
taste in men was catholic (the 
only time the lower case “ c " is 
appropriate) and usually disa- 
strous. It even included Bert- 
rand Russell on the lookout, 
according to Susan, for some 
sexual encouragement from a 
youthful source. Not that she 
was ever a starry-eyed maiden: 
“The more I see of men, the 
less I understand them,” she 
wrote. “ They make the wildest 
proposals, cry like children, 
offer you the world and refuse 
to buy you a month’s peace of 
mind.” Which her daughter ex- 


plains as meaning “ a loqn for 
next month's housekeeping.” 
A n t onia a I ways needed Jobe in 
love Jtid, even in. her plump anj 
matronly fifties, found ^yonng 
men who she could love an} 
could tore her. At least, tor- 
poranly. 

In my list of preoccupations, 
I did not include •’money" or 
” career.'' Ye I one of. the eon- 
tradtcliofl* in Antonia’s' life was 
that while apparehtU- only 
interested in matters ” of the 
heart, mind or conscience-, aad 
always terrifyingly unstable, she 
manured to function a lot of 
the time as a successful copy, 
writer in advertising ^ofc. oven 
under a pseudonym, as' Fashion 
editor of The Sunday Pictorial. 

Nevertheless this remains a 
book for those who read 
biographies for a bctter-under- 
standing of human nature 
rather than a peep-show look at 
someone else’s world.. At. every 
stage of liar life, her comments 
strike a chord, making one note 
afresh the similarity-, between 
odious selfishness and commend- 
able honesty. In her. late 
seventies she wrote, “Every 
vear one of one's friends goes, 
inevitably, one wonders when 
one will die oneself, add most 
of all how." 

The answer was of cancer, in 
bed. after the Last Sacraments: 
in the presence of Reverend 
Mother Aidan. 

Rachel Billirigton 



Antonia White: 26 volumes of her journal it> be 
published 


Fiction 


them, in which Shaw's prof e f ^ £ ’^continu- 


ing stream of rational discus- 
sion. logical duelling, admoni 


director and pundit mingle with 
correspondence alive with per- 


tory rhetoric, playful teasing, anna I joys sorrow*. Among 


and downright bullying was also 
present in his correspondence. 
Many authors save their energy 
for their work and only turn to 
writing letters when they are 
tired. Shaw seems never'to have 
been tired in his life. The 
whole man is in his letters as 
it seldom is. for examnle. In the 
tone notes which his fellow- 
irishman. James Joyce, sent to 
his friends. 

The editing of such a cease- 
less letter-writer is a Herculean 


the latter there is the extra- 
ordinary letter in which he 


ous paragraph- before each let- 
ter. This works like a dream 
and preserves much of the alter- 
nating surprise, delight, shock, 
exasperation, and laughter 
which these letters must have 


produced when th^r vrere « 

Mrs Patrick Campbell. 

It is Mrs Pat who is the most 


opened. 


regular recipient in the first 
pan of the collection. Many of 
his love letters to hf»r have pre- 
viously been published, and 
even dramatised. Beading them 
now in the context of other 
letters and concerns, one mar- 
vels at their extraordinary vir- 


Anthony Curtis 


SIMULTANEOUSLY with the 
above volume the two earlier 
volumes erf Shaw’s letters. 
Volume 1 (1874-1897) and 

Volume II (1898-1910) have 
been reissued by the Badley 
Head at £25.00 each. 


Mexico 

way 


SO FAR FROM GOD : 

A JOURNEY TO CENTRAL 
AMERICA 

by Patrick Mamham. 

Jonathan Cape. £9.95. 253 pages 


CENTRAL AMERICA is one of 
the world's most turbulent 
regions where, if President 
Ronald Reagan is to be believed, 
a decisive battle is taking place 
in the U.S.’s backyard between 
the forces of good (capitalism) 
and evilt Communism). "Soclose 
to the United States" is the rest 
of the title quotation. Washing- 
ton's imposition or a trade 
embargo on Left-wing Nicaragua 
is the latest move in a dan- 
gerously escalating situation 
which could end in dispatching 
the U.S. marines. 

One of the great strengths of 


Patrick Marnham's book des- 
cribing his travels through 
Mexico, Guatemala, El Salvador 
and Nicaragua is that he has 
ignored the rhetoric on both 
sides and has no preconceived 
ideas of bis own. He gives free 
rein to what be sees and bears 
and does not impose himself on 
the narrative. 

His book has a cast of people 
whom he met or heard about 
which would not be out of place 
in one of Gabriel Garcia Mar- 
quez's novels. There is the 
Guatemalan Interior Minister 
who kept stolen Mercedes in his 
garden; the exiled Salvadorean 
rebel working in Nicaragua 
appropriately as a grave- 
digger: the absent-diinded 

English curator of reptiles 
in San Salvador zoo with 
crates already made to evacuate 
his snakes should the need arise 
and the woman working for the 
human rights bureau in the 
same city who shows her visitors 
gruesome photographs of muti- 
lated bodies. It is usually the 
only means of identification for 
those searching for “ disap- 


peared” relatives. 

Marnham travelled the bruis- 
ing and dangerous way, by bus 
and* train, and soon learned the 
cardinal rule — no hay reglas 
fixias ( there are no fixed rules). 
So he got into the old earth- 
quake-destroyed basilica of 
Guadalupe cathedral, the most 
revered shrine in all Latin 
America, although it is out of 
bounds. The drunken guardian 
rook him down and no bribe was 
paid. 

This is an immensely enjoy- 
able book, which is not to say 
that Marnham, like some of 
the gboutisb American reporters 
in El Salvador, finds enjoyment 
in Central America's agony. 

He leaves the. area conclud- 
ing that the old Spanish colonial 
empire has been “over- 
whelmed by its own pagan and 
monstrous child,” the UJ3. 
Before taking a sledgehammer 
to crack a troublesome out 
President Reagan should read 
this book, or better make his 
first visit to the region. 

William Chislett 


Freak don who crash 



A GLIMPSE OF SION’S GLORY 
by Isabel Colegate. 

Hamish Hamilton, £8.95. 

153 pages 

VICTORY OVER JAPAN 
by Ellen Gilchrist 
Faber. £9.95. 277 pages 

NO WORD OF LOVE 
By A. L. Barker. 

Chatto & Windus/The Hogarth 
Press, £9.50. 190 pages 
SAIL OR RETURN 
by John Mole. 

Century. £8.95. 249 pages 


AFTER THE triumph of The 
Shooting Party, Isabel Colegate 
has followed up with a collec- 
tion of three longish short 
stories, each vety different in 
its way, but each demonstrat- 
ing clearly her gifts as a writer. 

Character studies are her ■ 
forte, whether of a suburban 
woman in Bath pretending to 
be the widow of a major in 
India rather than a box-wallah; 
a free-thinking girl who dis- 
penses sex as a mark of affec- 
tion, regardless of the mayhem 
she leaves in her wake; or an 
All Souls television hippie who 
fails to live up to 1 his pwn ex- 
pectations 

Raymond is the don's name, 
an acid portrayal of an all too 
human figure of the kind thrown 
up so often during the late 
1960s and early 1970s— although 
his comeuppance harks back to 
an Establishment scandal of an 
earlier generation. There is a 
great deal of wisdom in his 
portrait, a great deal of con- 
temporary experience summed 
up in one slightly ridiculous 
figure. Barring a few false 
notes — the great niece of a lord 
going into service, two strangers 
in Tuscany establishing in one 
breath a mutual acquaintance 
in London — Isabel Colegate has 
produced an exemplary trio of 


IS SHE DEAD -TOO? 

bv Anthony Gilbert. Collins, 

£7.95, 212 pages 

EXIT LAUGHING 

by Stuart Palmer. Collins, £7.95, 

156 pages 


THESE TWO novels— both 
dating from the mid-1950s — 
have been reissued by the 
Collins Crime Club in a series 
entitled ** The Disappearing 
Detectives," selected by H. R. F, 
Keating, who contributes intro- 
ductions to the individual 
volumes (there are 12 in the 
series so far: but more reissues 
could surely ensue if this batch 
enjoys the success it deserves). 

The Gilbert book is English; 
the Palmer, American; both 
feature a kind of detective who 
seems to be fading from the 
genre today: the eccentric 



CRIME 


amateur. In the case of 
Anthony Gilbert (pen-name of 
Lucy Malleson), the sleuth is 
Arthur Crook; Palmer’s pro- 
tagonist is the tough retired 
schoolma’m Hildegarde Withers. 
Other books in the series 
feature an early example of the 
procedural ” ( Roger Busby's 


D.I. Leric) and of the exotic 
investigator (Joan Fleming’s 
Nun bey). 

Anthony Gilbert, in the 
novel listed above, gives us a 
classic of village skulduggery, 
with an Innocent girl ensnared 
in a web of evil. Palmer’s novel 
has a Hollywood background (he 
was a successful script-writer), 
with a good deal of cigar- 
chomping and heavy drinking. 
The slightly dated aura of both 
books adds a period charm to 
their original merits of good 
pacing and clear writing. 

Keating’s introductions are 
gems in themselves, though 
they are too brief. They could 
also have been supplemented 
profitably by bibliographies of 
the detectives and authors 
concerned, 

William Weaver 


stories, each carefully thought 
out and expertly stiched to- 
gether. 

So too has Ellen Gilchrist, 
whose Victory Over Japan, a 
collection of 14 short stories, 
won the American Book. Award 
last year. Best to read them 
through to the end before won- 
dering why, because her charms 
as a writer are not immedia- 
tely apparent from Che first 
few pieces, which deal with a 
well-delineated but unlovable 
small town American girl 
named Rhoda; 

Rkoda was 14 years old that 
spring and her true lore had 
been cruelly taken from her 
and she had started smoking 
because there was nothing 
left to do now but be a writer. 
A little (oo cute, too self- 
conscious far all tastes, particu- 
larly as Rboda dreams a lot, 
usually a bad sign in a work of 
fiction. The endings too are left 
fashionably in limbo, as if it 
would be positively a crime to 
tie up everything neatly in the 
final paragraph. Later though, 
the stories become much more 
likable, particularly those about 
Crystal, an utterly dreadful 
Southern matron, seen through 
the fond yet unblinking eyes 
of her black servant Traceleen. 

Crystal is a spoiled, dramatic,, 
impulsive woman, unfaithful to 
her moneybags second husband 
Manny, doting on the appalling 
son of her first marriage, who 
steals bicycles, smokes dope and 
lops the heads off hundreds of 
dollars' worth of roses at her 
weddiDE beano. She spends her 
time on the floor with a lover 
(she claims he was selling in- 
surance), in brothels getting 
her eye blacked by a teenaged 
prostitute she has decided to 
save, sabotaging a wild boar 
hunt her brother has expen- 
sively staged for clients. She is 
an excellent creation, given to 


the world in racy, almost 
Runyonesquc prose. Long may 
she flourish. , 

The 11 stories of A. L. 
Barker’s No Word of Lore come 
across as a trifle woolly by com- 
parison. although some are cer- 
tainly better than others. Sex 
plays a part in many of them, 
infidelity, the pinning of hopes 
on others, slices of life sliced 
Rometinies so that It Is not en- 
tirely clear what one is looking 
at. 

The title story is among tiie 
best, the victim of a stroke con- 
fronted by the two women in 
his life, to neither of whom he 
can be a man any more. Or the 
middle aged woman who ima- 
gines she is about to have an 
affair with the friend of her 
teenaged son. only to have her 
fantasy abruptly and movingly 
deflated. 

Elsewhere though, there is 
sometimes a sense or unreality, 
of laboured themes which don’t 
always meet their mark, of con- 
versations which would surely 
never take place in real life. 
But these are only sins of exe- 
cution. The author's grasp of 
human frailly, as always, is. 
sound enough. 

John Mole’s first novel Sail 
or Reium is a pleasant romp 
through, the fantasies of a 
suburban bank auditor wh.o 
dreams of abandoning wife and 
children and setting sail for sun- 
nier climes in the company of 
a gorgeous and not over-dressed 
native girl. Brother-in-law Nick 
and his glamorous girlfriend 
provide wish-fulfilment of a sort 
in a plot involving motor boats, 
gold coins and frenetic brushes 
with the law. An unrest cure 
for the quietly desperate cen- 
tral character, nicely staged, if 
a little strained in places. 

Nicholas Best 


'HARD MONEY is a savage delight — 
witty, trenchant and extremely relevant. 
It’s also a cautionary and fascinating tale 
about pure greed and political fools 
would be hilarious if it weren’t so reaJL* 
Moss Thomas 

‘A hard-hitting, high-tolling, megabuck- 
cha sing , all-American big business 
thriller.’ Financial Times 
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Publishing 



Theatre 


expands 
in New York grove 


ThilJf Vml ’l 1 ® TO ®modiOUS 

uiusea Embankment flat, with 

5SJ«" lon Elh S of books prc- 
MdM over by Francis Bacon’s 

w*- 1 !® 1 # a bishop: but Lord 
'cidenfeld looks comfortable 


lU 4 ° ut hi = American 


s , cited chin^S 

ws&iPMsre 


the table. 


in SP \nw? 5 a v Wcek a ‘ month 
in America, he is buildint? 

another literary empire which 

led io rival Weiden- 
leld s formtdable presence in 
5”* 1 ** 1 book publishing. Three 
tnonth.s ago he teamed up with 
. ite^hbottr of 10 years’ stand^ 

tr ’f? d Ann Getty. to pur- 
chasc Grove Press for $2m. 

e ki«if n 1 " dep 1 endent house 

kn<wn - m the 1960s. for 
contemporary authors Jijre 
Henry Miller: an avant garde 

Re P r e iZ a qu j* rtcr!y ’ Evergreen 
Rcricir, and some literarv 
pornography past and P S? 

S3S t? 8 c the Marquls <*e Sade 
and The Story of O. 

' Ve, ^ enfeld ’ s foray into 
publishing in America is not 
unique. Basil Blackwell is e°. 
pandmg its American presence 
with a trade list: Croora-HeJm 
bought into the Massachusetts- 
based Auburn House, and Inter- 
na tons I Thomson added the 
r.aie Research reference books 

Imprim 0Strand RetahoW 

®V l . Lord Weidenfeld’s 
ambitions hardly seem pegged 
!? £be value of the pound. Ann 
tierty has bought from Investors 
in Industry, the financial group 
owned by British banks, a 23 7 
per cent minority stake in 
We id enfold and Nicolson in 
.London. With Lord WeidenfeJd 
as chairman and Mrs Getty as 
president. Wheatland Corpor- 
ation (named after her Cali- 
fornian home town) has been 
set up for their American 
venture, with Mrs Getty the 
majority shareholder. 

A week ago, on the heels of 
the American Booksellers Asso- 
ciation convention in San Fran- 
cisco (where Ann Getty held a 
reception to introdufce her new 
partner to the assembled U.S. 
book world). Lord Weideufeld 
announced the formation of 
Weidenfeld and Nicolson in 
New York. In three years, when 
fully operational, the New York 
imprim will publish 50 to 60 
bonks a year, about a third of 
Weidenfeld's London house list. 
Grove Press, which is still be- 
ing run by its founder. Barney 
R.^sct, will double .its list to 
ion ft fie* annually, and Lord 
V.’-iitcnfclit is in the market 
for one more publishing house 


He sees the American imprint 
TLT ng J n Ways similar to 
f? a “? oin House, which has a 
stable of imprints, including 
Anopf and Pantheon, to attract 
authors, appealing 
M different kinds of reader, 
ihe Grove Press list will con- 
tinue to circulate among the 
ijieraft. with Ann Getty’s son 
Peter reviving the Evergreen 
Renew as “a sort of nursery 
or jumpingKtff ground" for the 
publishing house. Weidenfeld 
and Nicolson in New York will 
mirror Weidenfeld’s British mix 
of memoirs, current affairs and 
fiction, as well as a certain 
amount of literary criticism and 
translation. The third botise can 
be expected to have “a comple- 
mentary and specialised list of 
books. 

Comparing British and Ameri- 
ca publishing. Lord Weiden- 
feld finds New York full of 
available editing talent. He 
has selected his top manage- 
rial team from major Ameri- 
can publishers, an announce- 
ment is expected in the next 
four weeks. An exception to 
the all-American look is the sub- 
m diary rights and publicity 
-head. Juliet Nicolson, who will 
come from Britain bearing the 
family name of Lord Weiden- 
feld s former partner. Nigel 
Nicolson. 

The first two years of the 
new house may see a number of 
titles brought over from Britain, 
but eventually the two houses 
will reflect what Lord Weiden- 
feld secs as the differences in 
American and British reading 
tastes. 

At the same time as the 
Weidenfeld launch in New 
York, Wheatland Foundation is 
being established to run two or 
three seminars annually on im- 
portant cultural topics like the 
future of opera, serious music 
and the theatre. Each will bring 
scholars together with philan- 
thropists in an effort to foster 
practical support for the art. 

British observers will recog- 
nise commercial -ambitions in 
Weidenfeld and NicoJson's 
acquisition of an extensive 
juvenile book list: production of 
catalogues for museums, gal- 
leries and private galleries; and 
more trade paperbacks. In 
addition, there will be ventures 
in related fields, including tele- 
vision production and speci- 
alised magazines. Increased 
staffing may prevent Lord 
Weidenfeld from spreading him 
self too thin. 



Liv Uilmann and Michael Gambon in Harold Pinter's rt Old Times 



mystery past 


Frank Lipsius 


HAROLD PINTER was once 
asked what his work was 
about" In order to frustrate 
the line of enquiry he replied 
flippantly. “The weasel under 
the cocktail cabinet.” The 
remark, of course, has entered 
the critical language as the 
secondary literature piles up 
around the plays like rubble on 
an archaeological site. 

Pinter, you feel, resents all 
this digging and is every ready 
to assert that bis plays are 
really quite simple or at least 
as mysterious to him as thqy 
are to an audience. Througn- 
out the 1950s Pinter was an 
actor who worked under the 
name of David Baron. Iri 1955. 
at the Colchester Rep. he played 
a man recently released from a 
mental asylum in Mary Hayicy 
Bell’s The Uninvited Guest. The 
local newspaper reported: 
“ David Baron . . . fully exploits 
the mystery and' strangeness of 
the part. It is a good idea to 
have him stand with his back 
to the audience while other 
characters question him.” 

In a fascinating new book”. 
David T. Thompson, an English 
teacher and keen amateur 
actor, relates Pinter's plays to 
the diet of English weekly rep 
on which David Baron fed after 
serving his apprenticeship with 
Anew McMastpr in Ireland and 
Donald Woiffit in Hammer- 
smith. An actors' agent had 
told him. ** You’ll never get anv- 
where as Harold Pinter," so he 
adopted the name f of a charac- 
ter in an early unpublished 
novel. He killed off his oihcr 
self in 1960. although Pinter 
the actor has surfaced on 


several occasions since. This 
week, in fact, negotiations have 
been under way in Los Angeles 
with a view to Pinler appearing 
there later this year in Old 
Time x, along with Liv Ullman 
and Nicola Pagett from the cur- 
rent Haymarket revival. 

Even Martin Esslin, in his 
standard critical appreciation, 
acknowledged that Old Times, 
Pinter's fourth full-length play, 
was written in an “ accessible, 
commercially viable " idiom. So 
it has proved, with the 10-week 
Haymarket season (which ends 
on June 22) playing to 80 per 
cent capacity. Across town. 
Other Places is completing an 
18 week season at the Duchess, 
playing to 70 per cent. As the 
producer. Duncan Weldon 
points out. IS weeks means over 
140 performances-, a play at the 
National Theatre would have to 
be kept in the repertoire for 
two years before achieving a 
similar exposure to the public. 

It is surely high time that 
Pinter was rescued from awe- 
struck audiences in the subsi- 
dised sector: Mr Thompson's 
book may go a little way to- 
wards achieving just that. Old 
Times, a dream-like terminatory 
idyll, develops the Proustian 
style of experiencing the 
present by re-inventing the past 
that Pinter embarked upon in 
Landccnpe and Silence. It also 
has elements of mystery and 
thriller that ar? part and parcel 
of our popular culture, la 
respect of Old Times. Mr 
Tfiomp s on invokes three plays 
in which David Baron appeared: 
Agatha Chnstic's V.' it ness for 
the Prosecution. where a man 


and his wife give conflicting 
accounts of circumstances sur- 
rounding a murder of which the 
former is accused: Daphne du 
Maurier’s Rebecca, which not 
only dwells on the mysterious 
death of the first Mrs de Winter 
but also sets out to ascertain 
the truth of the past in an 
eternal triangle theme; and 
Joan Morgan's Doctor Jo, about 
the impact of a visit paid to a 
country- doctor and his wife by 
the wife's more adventurous 
sister who has become famous 
since failing herself to snare 
the doctor. 

Mr Thompson does not sug- 
gest. in listing his dramatic 
analogies, that Pinter is con- 
sciously plundering other plays. 
He merely proposes that, in all 
his writing. Pinler draws upon 
and refines his theatrical ex- 
perience. McMaster and Wolfit 
are seen in part as models for 
such studies in paternal auto- 
cracy as Max in The Home- 
coming; the black-out on the 
first act curtain in No Man's 
Land is a stylistic variation of 
the same effect in Reluctant 
Heroes. The jangling eeriness 
oF The Hothouse could find a 
precedent in the surreal high- 
frequency humming in 
Anouilh's Point of Departure. 
in which "David Baron” played 
Orpheus in 1955. 

What manner of actor was 
David Baron? Pinler says that 
hs specialised in sinister parts. 
Policemen and strangers. The 
hox office manager at the Palace 
Court. Bournemouth, where 
Pinter and his first wife Vivien 
Merchant led the company, tells 


Mr Thompson that David Baron, 
though striking and emotionally 
powerful, was inclined to de- 
tachmenr — “as though he were 
looking in on the whole thing.” 
Rochester in Jane Eyre was 
counted “a characterisation of 
Samson strength” by -ihe 
Bournemouth Daily Echo, and 
the romance and enigma of that 
role was immediately followed 
by a similar effort as Maxim de 
Winter. 

Pinter has always seen him- 
self as 3 traditional playwright 
in the sense that he writes for a 
proscenium stage and favours 
strong curtain lines and tab- 
leaux. He had from the start, 
he once told Richard Findlatcr, 
"a pretty good notion ... of 
what would shui an audience 
up.” His eminence as a direc- 
tor — his next collaboration is 
with Lauren Bacall in Sirref 
Bird of Youth — testifies to his 
thorough practical knowledge. 

The book’s appendix, a com- 
plete checklist of plays acted 
in by Pinter between 1949 and 
1959. is one of -the more useful 
recent contributions to Pinter 
scholarship. How refreshing 
to ponder the idea that the 
account of the staff massacre in 
The Hothouse may be read as 
Pinter's iroicaily encapsulated 
version of Aqalha Christie's 
Ten Little Niggers in which 
he appeared at the Huddersfield 
Rep in 1954. 

•Pinler: The Player’s Play- 
irrighr " by David T. Thompson, 
published this week by Macmil- 
lan, £22.00, J 52 pages . 


Michael Coveney 


Saleroom 



JUNE is the month when 
London is the undisputed centre 
of the international antiques 
trade. This week the fair at 
Olympia kept the dealers in 
the middle prices ranges busy, 
and next week at Grosvenor 
House the top end of the market 
flourishes its cheque books 
while at the Dorchester the 
International Ceramics Fair 
plays host to to lovers of pots 
from around the world. 

Ceramics collectors have 
much to celebrate. This week 
the London auction houses 
revealed the strength of 
demand. At Christie's a Chelsea, 
sauce boat of around 1753 was 
keenly sought by London 
dealers and finally went to 
K and J -Jones for £14.040. 

Almost exactly ten years ago to 

the day it had fetched £1.6S0 
at Christie's. 

On Tuesday a previously un- 
recorded armorial goblet bv 
William Eeilby. the most cele- 
brated British 18th century 
glassuiakcr, sold for £56,160 at 
Christie's, over twice the 
esomare and an auction record 
for ISth century British glass. 

At the same time in New 
York. Sotheoy's. was selling a 
Jiajiug wine jar and cover for 
81.21m in a Chinese ceramics 
sale. If you ignore inflation and 
fluctuating exchange rates, its 
sterling equivalent of £930.769 
would make it an auction record 
for any item of Chinese art. 

Against such a backcloth it 
is hardly surprising that the 
organisers of the fair, the 
dealers Brian and Anna 
Haughton. should be feeling 
bullish. Doubtless some of the 
buying at auction was from 
dealers searching for scarce 
last-minute stock — and from 
private collectors keen to buy 
at the usually lower auction 
prices before being tempted by 
the displays at the fair. 

Most collectors concentrate on 
one sector — English, or Con- 
tinental, or Chinese, porcelain; 
and many on one aspect of the 
sector— Chelsea, or Meissen, or 
Ming. But the Fair does break 
down the barriers, most notably 
through the lectures which co- 
incide with the four days of 
buying and selling. 

Academics and experts will 
be imparting the latest research 
on such topics as “Persian 
response to Ming blue and 
while" and “Staffordshire 
ceramics of the 17th and 18th 
centuries." Traditionally col- 
lectors in one area drift in by 
chance to a seminar about a 
quite unrelated field and get 
hooked, although with the £5 
tickets for some of the more 
sought-after lectures selling, 
apparently, for £20. there is less 
likelihood of a casual mental 
seduction this year. 

Most sectors of the porcelain 
market are thriving. English 
items, which virtually marked 


time during the 1970s. at least 
far ceramic figures, are sud- 
denly enjoying a revival not 
sparked off solely by Americans, 
but also underpinned by better 
British demand. 

As well as The £14.000 Chelsea 
sauce boat a tiny^lVorcester 
wine funnel of 1733 sold for 
£12.960 Hop forecast £8.000) 
and a pair of Bow figures of a 
lion and a lioness also sur« 
prised Christie's by selling for 
£9.180. At last. English porce- 
lain seems to be carrying the 
same prestige as Continental. 
Here Ihe running was made by 
Meissen, but in recent years 
French porcelain has been all 
the ra n e. According to dealer 
Kate Foster the only sector 
under • appreciated at the 
moment is 13th century Italian 
porcelain. 

She is looking forward to the 
Dorchester Fair — “the atmo- 
sphere is one of complete 
geniality: museum people, 

dealers and collectors meet in 
a friendly atmosphere, unlike 
other fairs." The steady rise 
in value, for ihe quality pieces, 
undoubtedly spreads the fecl- 
ina of goodwill. On her stand 
Kale Foster will be offering 
perhaps the most expensive 
item at ihe Fair — an eagle made 
in 1732 for ihe Japanese Palace 
in Dresden: it carries an £S0.000 
price tag. 

The only difficult market wi 
the moment is Chinese. As 
Sotheby’s New York auction 
confirmed, there are no prob- 
lems for lop quality objects, 
but o-i the lower and middle 
price levels buyers have become 
disenchanted, especially as a 
flood of early Han and Song 
items has reached the West, 
some smuggled from China to 
Hong Kong lo depress prices. 
Bluett is. however, confident 
that its most choice offerings, 
including au early 15th century 
plain white bowl, priced lit 
£50,000. and a pair of rare white 
covered cups of ihe 10th century 
for £10,000, will find discern- 
ing buyers. 

In all. 45 dealers will be sell- 
ing ar the Dorchester to about 
7.500 collectors from all over 
The world. The Fair mainTains 
London as ihe centre for the 
ceramics marker. More to the 
point, by making the whole ven- 
ture appear academic and intel- 
lectual. not only by the lectures 
but also by the inclusion of a 
loan exhibition (this time oF 
continental porcelain held un- 
seen in the British Museum 
reserve collection for over a 
century) it helps to comince 
collectors that they are not 
investing in antiques— they are 
exercising their aesthetic judg- 
ment in an artistically charged 
environment 

Antony Thomcroft 


Records 


No need for special pleadim 


BERG: THE PUBLISHED 
WORKS. 

Various artists. Deutsche 
Grammophon 413 797-1 <10 
records) 

BERG: EARLY SONGS 
Dietrich Fischer-Dieskau, 
Aribert Keimaan. EMI 27 01 B5 Z 
(record or cassette) 


BERG: VIOLIN CONCERTO, 

three orchestral 

PIECES Up. 6 

i.'i,ldon K renter, Bavarian 
Radio Sympuony/Colin Davis. 
2 a iulip» 412 523 (record, 
i^cuc and compact disc) 


While the recording industry 
ha.- lavished considerable energy 
on ensuring that the three great 
tercentenaries of 19S5 are 
properly celebrated on record, 
the luutli anniversary of the 
birfh of Alban Berg lias so far 
a:; reeled far less attention. Yet 
of the three com posers of the 
Second Viennese School it is 
Here whose reparation and 
Mguifivatw continue to in- 
crease, aud he is the one whose 
music has finally become an 
J established part of the repertory 
wnhnui any need of special 
pleading- 

For those si til to come to 
trims with Berg the Deutsche 
Grammophon compilation, 
largely from its back cata- 
logue. provides a spjenuin, 

bargain-priced opportunity- it 
ha«" been most handsomely 
parkagod; with newly emu* 
missioned notes and individual 
sleeves far each of the discs 
susses! ins that at some not-loo- 
df slant dale each will be made 
available scparately- 

Many of The performances 
contained in the set hate still 
?u be equalled elsewhere. The 

La Salle Quartet's acconnls of 

the String Quartet Op. 3 and the 
Lurje j'ntic demonstrate an 
assurance and identification 
with The. composer which put 
them in si claw apart: the tex- 
tural miracles «f ‘ 

Piiilharn:n!ut: ,,,nd Von 
in the Three Orchestral 
an* still beyond the reach of 
mere mortal nrcbeM.as and con. 
riuctors: Boulez’s ttm-oinpromi*- 
mg treatment Of The Chamber 
Com vrto i with Barenboim ana 
tfukcrm.in as soloists) presents 

Bers's most problematic score 

as plainly as one could want. 

All these, as well ras lujjjjj 
Perlman's finegrained 

Concerto (ably supported to 
ricawa and the Boston 


orchestra). and Claudio 
Abbado's slightly soft-centred 
view of the Aifenberp Liede r 
and the Lulu Symphonic Suite, 
have been available in the cata- 
logue very recently. The two 
operas under Karl Bbhm were 
urgently in need of reissue, and 
how good they still sound. This 
Wozzcck is. I think, the best 
available; certainly it is the 
most consistently sung, with 
Fischer-Dieskau a sophisticated 
Wozzeck (perhaps not quite 
supine enough) and Evelyn 
Le?r a brittle Marie f though not 
drawing sympathy as effectively 
as. for instance. Anja Silja does 
with Dohnanyi). 

Though Bnhm conducts Lulu 
as persuasively as he does 
Wozr.eck and Fischer-Dieskau’s 
Dr Schfin is a definitive perfor- 
mance, his version wa$ recorder 
before Act 3 of The opera had 
been made available. In that 
sense DG’s claim to comprehen- 
sive coverage is only techni- 
cally coii'cci: thp study score of 
the complete Lulu is only due 
to be published later this year, 
but that version is now firmly 
established and the company 
has already issued Boulez’s 
Uircc-act recording with Teresa 
Stratas in the title role. Good 
though it is to have Bohm back 
again, that hour of Berg at the 
height of his creative powers 
which the third act contains is 
too good to miss. 

Unfortunately the new mate- 
rial in thp set is not quite up to 
the standard of the reissues. 
Ihe version of Der Wain is the 
biegest disappointment — a 
busy recording with an 
absurdly prominent piano, de- 
cidedly uiunagical mezzo in 
S.ihino Hmss and roiT’ne ° r che < > 
tral ploying from the Vienna 
Sympnrty under Kihdestvensky. 
In the piano version of the 
never. Early Songs Margrct 
Marshall seems miscast and her 
intonation is by no means im- 
peccable: In their orchestral 
form Kari Lbvaas entirely over- 
powers what are delicate fierier 
given subtly coloured orchestra- 
tions to match. 

These are small quibbles in 
the context of a magnificently 
rewarding collection. Even the 
single record of songs is 
redeemed by Fischer-Dieskau's 
1971 performance of the Four 
Songs Op. 2. impeccably 
coloured and phrased, and 
which makes a nice link with 
bis new EMI recording or a 
selection of Berg's unpublished 
songs. 

Berg wrote over 70 songs 
before his official Op. 1. The 
Piano Sonata written under 
Schoenberg's supervision m 
TW7 and 1908. He later resur- 
rected the group that was pub- 
lished as ihe 6'ei'cn Eorly Songs, 


but the rest have been almost 
entirely neglected until now. 
Fischer-Dieskau has selected 22 
songs, from the 1902 settings of 
"Sehnsuclu" to poems by Heine 
and Hohenberg in which the 
influences of Wolf and Mahler 
are still pre-eminent, to the far 
more accomplished songs of his 
years of study with Schoenberg. 

Some commentators have 
been hard on Berg’s first 
attempts at composition, empha- 
sising the huge strides he took 
under Schoenberg's guidance. 
Certainly there is not a great 
deal of individuality about the 
earliest songs included here, 
mostly just the intelligent 
apeing of carefully studied 
models, but Berg was only 17 
when they were written and up 
to that point had had no formal 
musical training. If nothing else 
they give ample proof of hjs 
innate sensitivity lo wo rdf; in 
a slightly later setting of a poem 
by Altenberg there is even a 
foretaste for his fondness for 
compressing a wide range of 
emotion into miniaturised 
formal scheme, which was lo 
give his first mature scores such 
an individual flavour. 

Fischer-Dieskau takes each 
song on its merits: ihere is no 
attempt to over-inflate any of 
them, or to underplay their 
weaknesses; while Reimann's 
accompaniments are supremely 
tactful. My only complaints with 
what is a fascinating issue are 
the lack of texts for any of the 
songs, and the adoption of a 
system of numbering by opus 
numbers which might have 
appealed to the adolescent Berg 
but which, with the existence of 
another set of numbers for his 
mature works, is merely confus- 
ing. Until someone catalogues 
all the early material, dates 
atone should be enough. 

It is refreshing to find a new 
Violin Concerto which is 
coupled with more Berg rather 
than with one of the other I 
great 20th-century violin cod- j 
certos, particularly when that 
coupling is the first release of 
the Three Orchestral Pieces on 
compact disc. Kremer’s is a 
lyrical, unrobust view of the 
concerto, perfectly natural and 
given excellent support by Colin 
Davis. In the Orchestral Pieces 
Davis presents convincing cre- 
dentials to be counted as a 
true Bergian: his handling of 
ihe cress-rhythms with which 
they abound is particularly 
impressive. On CD the clarity 
is a great help in sorting out 
the more complex taxtures: if 
wc are now in a digital era of 
expressively muscular Berg per- 
formances that will be no bad 
thing at ail. 

Andrew Clements 


Radio 


Give-and-take talk 


Russell Hanu's Musical 
Encounters \ Saturday evenings 
on Radio 4) is a two-way Desert 
Island Discs, without the island 
conditions, or a Dourn Your 
Way. where your way is a BBC 
studio. Mr Harty and his guest 
swop musical items and chat 
about current affairs. Last 
Saturday the guest was Auberon 
Waugh, a man who dresses up 
agreeable opinions in an agree- 
ably disagreeable wav, but he 
didn't have anything important 
to say and his records (Sullivan, 
Weber. Mozart) were classical 
standards. A pleasant enough 
half-hour, though it is followed 
at once by much more spirited 
t?lk in Stop The VVoefc, not an 
ideal arrangement. 

I hope it is not meant to 
supplant Desert Island Discs. 
It is schedued in the same slot 
on Saturday, but nothing can 
ever replace Roy Plomley's 
charm, courtesy and good 
humour, qualities not much 
sought after these days. Better 
to leave that old favourite to 
the nostalgia file. There was, 
as it chanced, another give-and- 
take record programme this 
week, heavily advertised in the 
Radio Times. Radio l’s The 
Other Side of the Facts, but it 
was only Paul Gambaccini and 
Tim Rice playing their pop 
choices to one another. I 
liked Phyllis Nelson singing 
“ Don’t stop the train.” but the 
rest was juat another pop 
programme. 

The Food Programme is back 
in its proper place at 12.30 on 
Radio 4's Sunday mornings, 
and the foreign politicians have 
come to an end of their phone- 
ins. This week Derek Cooper 
devoted his programme to rice, 
a more interesting comestible 
than some of us may believe. 
Political matters continue in the 
evenings, however, where Hugo 
Young presents the last piece 
of The Thatcher Phenomenon 
lo-monw. Last Sunday we 
heard foreign assessments of 
the Prime Minister from such 
overseas critics as President 
M2che! of ’Madagascar and 
President Reagan of the U.S., 
and such homely voices as Car- 
rington, Howe. Whiielaw, 
Healey. I longed for someone 
to launch some kind of a 
reasoned attack, but no one did. 

Radio 4's new Sunday-evening 
thriller, XPD. is adapted from a 
novel by Len Deighton: its first 
iasialroent, out of eight, was 
action-packed, full of the brand 
nf mock-politics and mock- 
intelligence (which I spell with 
a capital I to distinguish ii from 
its homonym) that go to mak- 
ing ?. good tale in this genre. 
We began in London, where 
the Prime Minister was alarmed 
to hear that someone was sell- 
ing to a film-producer in Holly- 
wood some 2wkward facts about 


the discovers’, by the U.S. Army 
in a salt-mine at Kaiserode. of 
a cache of Hitler’s treasures. 
So off to Hollywood, where 
death comes more easily and 
came at once at a sensitive 
point. The story cannot fail to 
be better than the serial just 
finished, about which I was 
polite enough to keep quiet 

Alan Melville's name recalls 
revue sketches from the revue 
age, and so. alas, did his 
Squatters' Rights, a 30-MLnute 
Play on Tuesday. Philip and 
Amanda return from holiday to 
find iw'O squatters in their 
house, nice middle - class 
squatters you could be friends 
■with — ■ the girl for Philip, the 
boy for Amanda. Then the 
souatters hear of a smarter 
squat and move on, and Philip 
and Amanda make friends 
again and look forward to a 
happy middle-age. But no — as 
if Mr Meiville had been in a 
hurry to go out. he had the 
squatters return and ask for 
their squat again. Not worth 
putting Francis Matthews and 
Hannah Gordon in that. 

No apology for coming back 
to Figaro, as indeed I probably 
shall do again next week. One 
Mad Day (Radio 3, Wednesday), 
which was Beaumarchais's sub- 
title for The Marriage of 
Figaro, was in its way as enter- 
taining as The Barber last week, 
beautifully played with the 
same players, plus Alison 
Steadman as Suzannah and 
John McAndrew (not a girl, 
thank Gcd) as the page. 

It is less well-suited for radio, 
however, than 7 The Barber, a 
simple romance of its time. 
There are countless incidents" 
involving concealed characters 
in disguise which no amount of 
vocal prestidigitation can 
encompass. The garden scene 
at the end was so complicated 
that I am sure I should have 
misunderstood much of it if I 
hadn't known the play, and the 
ooera (which follows it closely), 
already. All the same, it was 
great fun. 


B. A* Young 


New Don Jose at 
Glyndeboume 

in the _ final three perfor- 
mances of Carmen at Glynde- 
boume Mario Malagnini will 
take over the role of Don Jose 
from Barry McCauley, who has 
another engaeemenl. It will be 
Mr Malacnini’s British dCliut. 

b Personal Choice " 

PersotMl Choice — a celebra- 
tion of 20th century photo- 
graphs, begins its Arts Council 
tour in Stoke-on-Trent on June 
8 . 
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grass court? 




It should be the 
batsmen’s Ashes 


Private view 


John Barrett, our tennis 
correspondent, reports 
on moves that could 
change the game Tor 
ever 


SINCE TENNIS worn, open in 
1968 the international lia* 
enjoyed spectacular growth, so 
much so that in 1985 the two 
main circuits alone will provide 
S36m (£28ml in prize money 
and bonuses — 813m in the 
women's Virginia Slims World 
Championship scries and 823m 
in the men's Nabisco Grand 
Prix- 

One of the drawbacks of this 
success has been the squabble 
among tournaments for prime 
dates in I he calendar. Already it 
is becoming necessary to stage 
two main events during the 
same week on separate conti- 
nents — there are four such 
clashes this year and seven next 
— and at the end of this year 
the entire calendar will under- 
go major surgery in an effort to 
bring order to a situation that 
is becoming potentially chaotic. 

As a result there will be no 
Australian Open in 1 980. the 
fourth Grand Slam champion- 
ship will move from a December 
date to one in .January 1987 and 
will be played not on grass but 
on a new surface yet to lie selec- 
ted. But there will be two 
Nabisco Masters tournaments 
next year, one in .January to end 
the 198a season and another in 
December to end the 19SH 
Nabisco Grand Prix. This will 
become its permanent date. 
Eventually it is also proposed to 
end the women's Virginia Slims 
year in November or December 
Instead of the present March 
date which is so difficult for 
anyone to understand. 

Of all the changes the must 
fundamental to the evolution of 
the game is the derision of the 
Lawn Tennis Association to for- 
sake grass after IS years. What- 
ever new surface is chosen in 
"Melbourne there will inevitably 
be mounting pressure on 
Wimbledon and the other runup 
tournaments in the three pre- 
ceding weeks to consider a move 
from grass. At first .sight. tlii> 
is an unthinkable suggestion for 


the nation that invented The 
game — rather like proposing 
that the Derby should be run on 
cimler.i or that Lori is should in- 
stall matting wickets, for lest 
matches. 

iluwcvi-r. there are sound 
commercial, social and spur l ills 
reasons why such a move mir.ht 
make sense, it is in Tact the short 
grabs Hea.sun that is partly res- 
punaihle for the puui’ standards 
of play being found in Bril a in. 
The impressive A$ituni iJL':j!.5m) 
tennis centre licill^ planned |i*f 
Melbourne, will operate all t lie 
year round: besides stag 1112 
prestige evert is like rile Austra- 
lian Open. Davis Clip tie-,, and 
the Federation Cup, it will aLu 
serve the entire tennis playing 
community of Victoria. 

Commercialisation could be 
carried further, imagiue Ihe 
beiietits to British loiinis if ihe 
centre court at Wimbledon 
1 with a removable roof) were 
to si age concerts and boxing 
matches as well as tennis events. 
The income created would 
transform the slate of tennis ill 
Britain if it were used to assist 
local councils to creel perman- 
ent indoor tennis facilities in 
every town and city. 

Tie* Swedes have done just 
that, in their case. Bjorn Borg's 
success was the catalyst. As u 
re.su I r of demand for coach mg 
opportunities a rash of building 
occurred su that now there are 
1. -Itii I permanent indoor courts 
in Sweden (2<tu nf them in 
Stockholm) and some 4un.0OU 
tennis players, I25.UIMJ of whom 
are registered with the national 
association. That is an impres- 
sive performance Tor a country 
with a total population of K.tim. 

Annual membership of » local 
club costs about i'iO and secures 
advance booking rights. This 
has contributed towards the 
transformation or playing 
.-tandards in Sweden. The coun- • 
try is the holder of the Davis 
Gup and has live men ranked in 
the top 18 in Hie world. 

One imaginative local 
authority in Britain has already 
provided faeililies on the 
Swedish model. Slough corpora- 
tion's tennis centre at Salt Hill 
Park, which oDrned last Septem- 
ber. houses three courts where 
Australia's former Wimbledon 
doubles chain pi un Ken Fletcher, 
is the coach. 

Membership fees and courl 
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F.T. CROSSWORD PUZZLE No, 5,738 


Trizes of titeh fur the fii'.tf fire corn'rr solution i opened. 
Solutions, to be reeeired hit «e.ri Thrirstlitif. n nuked Gr.».v(»i-.»rd mi 
the enrrlofie. to The V in tine inf Times, Jn Cannon Street, J.iimlmi 
EC-// 1 -M3V. Siihiliw; next So: itrihijt. 


ACROSS 

Call to sutler "Take over air- 
craft’* id) 

Barefaced nationalist dema- 
gog} - ? (St 

Work out what euiuen of 
conker (ij) 

Panacea to face up to? (3. 
2, 3) 

Wyatt with whetstone, a per- 
sonal receiver (8) 

,15 Senior workman gels hi.; 
cards after assault til. -t » 
Undermine expert tu low 
joint? Don't hold with it 
( 10 ) 

Royal Court play? t4. 6) 

Refrain for organ (4 1 
Uncommunicative source of 
advantage (tit 

Kind of curl, if twisted, after 
me t$i 

Poet and marshal, the Nor- 
folk Pimpernel? (8) 

Swear at tailless cat: it's a 
habit ( til 

, 3D Single girl in corn in- 
spires poet's air rarely 
(Wordsworth) (S, 0) 


21 River at Dor.ei re-ort 
trivial l in compound fi ; 

22 Si-nttish river viMble Irani 
Liverpool (U) 

21. 2t Only halt 3 pint? It’ 6 : of 
no v»m-.ci]iieiu.*e (.'i. -ij 
SOLUTION TO PUZZLE 
No 5.727 
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SOLUTION AND WINNERS OF 

MUZZLE NO. 5,732 


DOWN 

Clear alteration in royal title 
for Welsh castle (7 1 
.lunc starts with a motor and 
a tropical tree tit) 
Gardening aid with French 
ringer? (6) 

Affected on l h about love 
that's noisy i-i) 

Optimism at the Cape? (4.4) 
Change later? (5) 

Flying machine with daring 
young pilot? (7) 

, 14 Funny men in train race 
find old salt (Coleridge) (7, 
7) 

Foot un — set scrum at 
odds? (3. 2. 4) 

Sword raised between streets 
of biggest gradients tSt 
Shape, of Hnrphiirgs withnut 
string, possibly (7) 
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Mrs !■:. Dibb. G The Paddock. 
Swanlaitd. N. Humberside. 

Mr .1. S. Barber. U Tyne Road, 
Oakham. Rutland, Lcicj,. 

Mr D. R. Ilarvey, Sandy Lodge. 
Clniri, Kara ham. Surrey. 

Mr M. Conradi. tR Afonr Park 
Read, \nrlhwniid. Middlesex. 
Mr T. Gcffen. 2 Stnnchil Close, 
I.nndnn, SAV.14. 


(iabiielu Satisim; of Argentina ... at 15 her age 
could he lie Id against her 


charges similar to those in 
.Sweden luvt- created such a 
successful venture that keen 
players have l*et*n attracted 
from adjacent towns. The Lawn 
Tennis Asocial ion should use 
Slough as the model fur a major 
expansion of inexpensive facili- 
ties throughout Britain. 

The other major concern in 
international tennis at . the 
moment concerns the mental 
and physical pressures young 
players face in attempting too 
much too soon. The interna- 
tional Tennis Federation will 
shortly publish the findings of 
a study group that has investi- 
gated the problem. 

Some disturbing evidence has 
been presented. As a result, 
it is expected that players under 
the age of lfi will either be 
barred from entering profes- 
sional tournaments or will be 
restricted to a small number of 
the lesser events each year. 

Watching this week's French 
championships in Paris, where 
Argentina’s Gabriela Sahatini. 
who is just 15. reached the 
Miiti-linal*. I was conscious of 
the moral dilemma such a res- 


triction would create. The 
world junior champion of 1984 
is an unusually talented srri 
who has already competed in 11 
tournaments since turning pro 
in -January this year. 

As a result of her Paris 
success she will raise her pre- 
sent ranking of 17 to around 
10 or better. Clearly she can 
live at this level, ns can the 
West German girl. Steffi Graf, 
who is ranked 14 in the world 
and turns 16 later this month. 
Would it be right to restrict 
the opportunities of girls like 
this? 

For the sake of the dozens 
of girls and boys of lesser 
ability but who are pressured 
by their parents, I have no 
hesitation in saying it is. As 
Chris Lloyd said after she beat 
Miss Sabatini on Thursday: “ At 
present Gabriel a is a wonder- 
fully talented young player 
with no pressures on her. We 
shall not know how good she 
can be until we have seen how 
well she stands up to the pres- 
sures as she starts beating more 
people. That is what this game 
is all about.'' 


THE THREE-MATCH Texaco 
Trophy, won by Australia, 
proved an enormous financial 
success, which provokes an 
obvious question — why did the 
TCCB not stage a five-match 
tournament, which would have 
provided two further sell-outs? 
In addition this would have 
allowed the fight for the Ashes 
to revert to a five-test series 
without loss or revenue, money 
being the only reason for stag- 
ing that unnecessary sixth Test. 

England were beaten 2-1 in 
the one-day internationals 
largelv because our selectors do 
not acknowledge that the re- 
quirements for limited-overs 
cricket are not always the same 
as for Test cricket; they also 
wanted to remain loyal to our 
side who did so well in India 
last winter, but they did not 
fully take into account its com- 
plete failure in the Australian 
World Cup. 

Tf this is not the case, it is 
difficult to understand how they 
could seriously believe that 
Messrs Botham. Cowans. Allott 
and Foster constitute the most 
containing seam quartet in the 
country, or that Peter Willey, 
for whom I have a very' high 
regard os a cricketer, is the 
most effective ** brake " slow 
bowler. 

The outcome was that Austra- 
lia twice scored more runs, not 
because they batted better but 
because their bowlers were 
more accurate than ours. At 
Lords the England victory was 
— as is so often the case in a 
one-day game— due to centuries 
by two high class batsmen, 
Graham Gooch (who must, along 
with Gordon Greenidge. be the 
finest opener in the world) and 
David Gower, who began to flow 
once more. 

Will England regain the 
Ashes in ihe battle which starts 
at Headingley next Thursday? 
In my opinion the answer is 
yes, but if the pitches and the 
weather are good it wili be a 
close, high scoring series, as 
neither side appears to have a 
formidable attack, while both 
have plenty of batting. 

England's first six — Gooch. 
Robinson. Gower, Lamb. Gat- 
ling and Botham — almost picks 
itself (though 1 expect Robin 
Smith, another South African 
eligible for selection, to he 
seriously challenging for a place 
before the end of the summer). 
The probable sextet for Head- 
ingley not only possess a quality 
not seen in an England team 
for some time, but are capable 
of gathering runs at the pace, 
and in ihe quantity, to give the 


England bowsers both time and 
a substantial total to bowl 
against. 

Australia, like England for 
the past three years, has been 
weakened by banning players 
who hare decided to tour South 
Africa. Their . batting, apart 
from Alan Border, who is not 
only enjoying a golden summer 
but is a world class player, does 
not appear to have as much 
quality as England’s, but prob- 
ably greater depth. 

Conversely, their pace bowl- 
ers — Lawson, McDermott, and 
Thomson — appear to have more 
pace and penetration than the 
four England pace men who per- 
formed in the ohe-da.v inter- 
nationals, and who presumably 
will be retained. (I thought 
Agnew for Leicestershire looked 
more hostile than Allott. while 
Cowans experienced something 
of a nightmare against Worces- 
tershire in the Benson and 
Hedges quarter-finals.) 

If the conditions should fav- 
our spin, England, with 
Edmonds and Emburey, are 
better equipped than their 
opponents, though I have a 
feeling that Willey will be 
chosen instead of the Middle- 
sex offspinner, a defensive 
rather than an offensive move. 
Purely as a fiat offbreak bowl- 
er who is not a big spinner, the 
perky Matthews from NSW is 
unlikely to make much impres- 
sion and, like all slow leftarm- 
ers brought by Australia since 
the war, this also applies to 
Bennett. 

England have three big 
advantages over Alan Border’s 
team, which is why £ am backing 
them to regain the Ashes. First, 
they are potentially a better 
fielding side; this is unusual, 
and applies in particular to the 
close catching — good throwing 
and outficlding are an asset, 
but it Is the half chances near 
the bat which decide Test 
matches. 

Second, if the ball moves 
about, we should cope better 
than our visitors with the con- 
ditions to which we are 
accustomed. 

Finally, there is the 
undisputed, and equally 
unpredictable genius of Ian 
Botham. It should not be for- 
gotten that it was his bating, 
bowline and fielding which won 
the last series in this country, 
and. though his howling is no 
longer as formidable, he. is still 
quite capable of winning one, 
or even two Tests. 



Voices in the dark 
for insomniacs 
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SATURDAY 


WAS Trevor Bailey 


TELEVISION AND RADIO 


WHATEVER happens to the 
BBC, there will always be the 
English-language services of 
Albania. Its shortwave fre- 
quencies, compared with pub- 
lished Kilo Hertz, tend Jo 
wobble around the dial, but 
there is no mistaking its signa- 
ture tune: "First nine notes of 
national patriotic march, With. 
Picfcarc and Rifle, played on two 
trumpets." 

The IBA could close down its 
commercial radio station net- 
work overnight (and, you might 
add, to judge by the quality of 
some local programmes it might 
as well do so) but Radio Bangla- 
desh will still put out its 
snippets in English, identifying 
itself by a jingle described only 
as “local composition for violin 
and tanpura." It accompanies 
this service with “slow speed 
news." presumably for the slow 
of hearing, or of comprehension. 

The global ether. In fact, is 
jammed with voices from Radio 
Afghanistan. Radio Zimbabwe, 
and all points— geographically 
and alphabetically — in between. 
Details are not, oE course, in 
Radio Times, but they are to be 
found in the close packed pages 
of the latest .World Radio TV 
Handbook (Billboard, £17.95, 
distributed by Pitman Publish- 
ing).- . 

“Travel the World with your 
ears," commands an advertise- 
ment it carries for the World 
Grabber receiver. Certainly the 
outpourings of the globe’s trans- 
mitters are just a twiddle of a 
dial away. The Handbook." is 
essential reading for listeners 
wanting to know the frequencies 
of the Cyprus Broadcasting Cor- 
poration. or the times of pro- 
grammes on "Radio ; Algiers.. 

Its revelation,* to those who 
have never ventured into the 
radio Tower of Babel lurking In 


the shortwaves, is that practic- 
ally every nation offers .not only 
its own do oiestic service, biit. 1 

also transmissions aimed at i 
rest of the world. . .. 

Brand leaders are the BBC’s 
external services.. Voice of 
America, and Radio Moscow. 
But almost every country larger 
than the Faroe Islands feels It 
necessary to address the ether 
in a number of languages, 
usually including a few minutes 
or more in English. ' (Whether 
we can pick it up in tint UK 
is another, matter: but the same 
complaint can be made otRadta 
4 VHF in some parfar.qf 
Britain.) . _ 

So we should be stateful-to 
Radio Nepal (Call-sign “Yo 
Radio Nepal Ho," signature tune 
played on conch shell, vioUzfiuul 
jal tarang ) for devoting its en- 
tire external transmission to an . 
hour of English every nmrning. 
Even more so to a station bob- 
bing up and down on a boat 
six miles from Tei Aviv. Voice 
of Peace runs, to 24 hours in 
English, and appreciates. letters 
from listeners, although shore 
leave may prevent, its staff from 
writing hack. - 

Radio Peking manages -hot 
only English hut Esperanto, in 
winch transmissions it is. a 
world beater. Its call-sigir ia 
“First 19 nates of The East is 
Red , followed ” — unless . the 
listener is quick with the tuning: 
knob— "by a complete orches- 
tral rendering of same”' 

The international broadcasts 
are of interest to more, than 
radio freaks. They are invalu- 
able to insomniacs, too, occupy- 
ing tile mind through the early 
hours, then lulling it to sleep; 
a radio owner’s salvation from 
nocturnal transmissions 'of 
Radio 2. 
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Nuilliuiu 1 1 cl. in. I — Nurtlicrn Ireland 
Nrtii .-ml bpotl. 5.20 The New 
Aiivviilnte^ id Wonder Wum.ni. 6 0S 
1 lie Kind' Uiiri- Snow, ti.40 " Al the 

L. .illi'^ Cjk,' iljfini'i Peter Cushin>i 
-uid Dun-1 Ml Chile. 8 10 -Tlie Kenny 

I v.-rc'l S'lu-w 8.40 Dyii.-Si'.y 

S.2S iti-.J- .in.l i'r-uil. 9.40 Wurlif 
l r 'lli>-iwi-»ih| llii.iuj Cli.im|iicuishi|i 
inilil ■ Imiifiieii li my Mc.Gni-i.ni .u.il 
lus. II... r-. II..-. 10 J5 " D..| Jjke.“ 

M. linn. ■ I.l ■un 7ii Ulliu 


1 C. 15 uni TV-um Bruakfest Programme. 
9 25 LWT inlormaiiou. 9.30 Matt and 
Jeuinr on ihe Wilderness Trail. 10.CO 
No 73. 11.20 Tue Champions. 12.15 pm 
V/oriU ol bpori including 12.20 V/resi- 
l.n-|. 12.45 Mews foi/owed by Australian 
pnuis check, 12.50 Bdskeiball. 1.35 
hiuCiiMj hum Epsom. 1.55 World Chjm- 
p.unsiup Bo»niij. 2.10 Pacing hum 
2.25 AliilL-lius 2.45 P.icim.i irom Cpsum. 
3.15 i»«.liwiilboy hoLCer {En'jlnnd v 
I Swiizei luiid) 4.00 Nines nound-up. 
j 4.10 Sdiuutljuy buccuc (^onitiiucd). 4.55 
Hesulls. 


V'/er. [pi lowed by The Three Stooges. 
6.10 The Medicino Mon. 6.40 The. 
Avenio/s. 7.35 Neivyddion. 7.45 
ChwecJiawd Rhyngluvladol Cymru. 8.25 
Use, i Diln a’r diqri. 9.25 The BriRht 
Side. 9.55 Lou Grant. tIO.SO Feature 
Film: “The Telk ol ihe Town." starring 
City Grant. Jeanu Arthur and Ronald 
Colman. 


Scarlet and ihn Mysterona. 11-20 
Chips. 5.10 pm " The 74th Voyage 
of Sintiad," starring Kerwin Matthews. 
12.05 am Genesis in Amonca. 1.00 
Comedy Tonight. 


REGIONS 


I8A Regions as London 
except at he following times; 


HTY 

9.25 am The Wonderful Stores of 
Pmlcssor Kitzel 9J0 Captain Scarlet 
and the Mysterons. 11.15 Firebell 
XL5 11.45 Jusi Our Luck. 12.13 pm 
HTV News. 5.10 "The 7iii Voyage of 
Smbod" starring Kerwm Mathews end 
Kathryn Grant. 12.06 am That's Holly- 
v.-ood. 


12.43 pm Lunchtime News. 5.08 Ulster 
News. 5.10 Feature Fifm; "The 7th 
Vnyaga of Sinbed." stamng Kerwm 
Methews and Kathryn Grant. 8.27 
Ulster News. 12.00 Sports Results. 
12.05 am News At. Bedtime. 


YOBK5HJR£ 


5.05 New;. 5.10 The Smurla. 5.30 
CdiiuiliOiis. 6.00 *-no Saturday C 
O' Cluck Show 6.50 The Comedians. 
7.20 The Price Is Right. 8.16 Hunter. 
9.15 News and Sport. 9.30 Eirol Flynn. 
'.‘My Wicked. Wicked Wjys" followed 
by London News Headlines 12.05 am 
Magnum. 12.55 Bitzaio- 1.20 Ni-jht 
Thou- 1 lits. 


CHANNEL 4 


BBC 2 . 


U HI pul &*l-n .I j/ Ciiiwlj' " The 
Ui«jii-rded Mii.t,eiii. ' si.irriii-i Csihct 
VJilti^'iis 4 . 4 U Gull iclosiiiij hole', 
ul III,. I Kir, I lutiini in Tho Dunhill 
I.Mlisl. Mj^iers} 6.20 The Sly Al 
Ni-.fht b .40 The Bif'Jmjn ol J.-ckwii- 
vi It 7 30 Chris do £>jr-|h in Conccn 

t. lll Hiwl .tit] Suon. 8.25 Klumuurur 
i.viiiliiil-. Lrcil.i.v,ii Tho Chor.il 
:. l liir>hi«ir IOLI.I-Jr.1 ,|| lire Kny^l All-erl 

llwll III i'JC-. .Iiuwh to 111 nil llio cun' 

Icn.t/ ct il,,- Lnlli uf tlio Ccrm.in 
, ui.ilin Uliu r.lc>,.|ielcl 9 40 S.ilui- 

u. 'i i.t.im 1t).4u u.-3iBi.r..iii,ii 11.35- 

12 iU jnl i.oll ilu . hi.-. hi s| 


1.00 pm Chips* Cnnuc. 1.25 LiSlening 
Cyc- 11.55 "Tho Prisoner of Shaik 
hLiiil,' starring VVnintr Baniur. T3.4Q 
"Michael Sluyiio. Private Detective." 
'.i-irin-j Lloyd Noliin. 5.G5 Bruoksida 
uniiubu* 6.00 Thn M.iv Haadraom 
bhuw 6.30 Bubble-. 7.00 Nows Summuiy 
luiluwod by 7 Days. 7.30 Union Woild 
8.00 1^4us From ■■ Lum.i Room. 8.15 
^.arinc twilli En-jiiSh suunllusl. 0.45 
• My V/cnld and V/clcome To II. 9-T5 
To Be a Yc-llowbelly . . ? 10.00 
Oclapus — Puwur al the M«fia 11.15 
The L.-ie Chve James. T12.00 Naked 
City. 1.00 am The Paul Hu-jan Sliuw. 


ANGUA 

9J25 am Cartoon Time. 9.3S Captain 
I Scarlet and the Mysterons IT 20 Chips. 
5.TD pm Connecrions. 5.40 Cartoon 
Time. 5.50 R.ptida. 12.00 Live at 
Cuy Hall. 12.20 am At the End of 
the Dcy. 

border 

9.25 am Cartoon Tine. 9-35 Scnoby 
Doo. 11.20 Chips 5.10 pm Film: "The 
7th Voyage of Smbad" sarrmg Kerwm 
Mathews. 

CENTRAL I 

9.25 am Carreon Time. 9.35 Scoohy | 
Don. 11.20 Chips. 5.10 pm The 
Saturday Action Fifm: ** The 7th Voy- 
j-ie ol Smbad” starring Kerwm 
Maihews and Kathryn Gran. 

CHANNEL 

9.25 am Cartoon iRoger Rnmiet). ! 
9 JO Captain Scarlet end the Mysterons. I 
9.57 Pulfin a Pla{i)ce. 11 JO PufT.n's 
Plafijce. 11.25 Tarzan. 12.14 Channel 
Islands Wcaihcr Summary. 5.10 The 
Saturday Film: *' The 7th Voyage ol 
Sintiad." 


SCOTTISH 

9JS am Carlnon Tima. 9.30 The 
Prerendars. 11.2 Chipa. 5.10 pm Con- 
neciions. t5.40 Feature Film: " Secret 
Tent " starring Oanald Gray. Soma 
Drag del. Jean Anderson and Andrew 
Crulckshank. 12.05 am Lata Calf. 


9.25 ant Regional Waether Forecast 
followed by Cartoon Time. 9.25 Scooby 
Don. 11.20 Captain Scarlet and the 
Mysierona. 11.50 Joamo Loves Chachi. 
5.10 pm. *' The 7th Voyage of Smbad." 
starring Kerwm Methews and Kathryn 
Grant. 12.00 That's Hollywood. 


RADIO 


Jaiz Record Requesu fS). 5,45 Critics* 
Forum. 6.35 Music for tns Iran Voice 
(3J . 7.15 Bournemouth bympfcony 

UrehMtra (S).. 8-00 Aldadurgh Fejtlval 
1985. Murray Fstahia and tho Vetmear 
String - Quartet direct Irom tho Sn4p» 
Mailings, part 1: Mcndshsolui, . Berft 
(S>. 8.46 A Portrait of John Dnnk- 
w^ter. 0,05 Aldeburgh Festival, part 2 
Dvorak (S). 9.45 -Junge DeutwJio 

Fhilharmonie: Lutoslewski conducts 
music by himself and Barnd Alai* 
Zimmermann (S). 10.30 The Song of 
Roland (5). 11.00 Gordon Jacob: 

Chamber music by tha composer who 
diBd.a year ago today (S). 11.57-12.00 
News. 


TSW 

9.25 am Cartonn. 9.30 Captain Scar- 
let and the Myaterens. 3,57 Gut 
Konnybun's Magic Birthdays. 11-20 
Freeze Frame. 12.12 pm TSW Regional 
News. 5.10 TSW Regional News. 5.12 
The Saturday Film: " The 7th Voyega Ol 
Sinhad." starring Kerwm Matthews and 
Kathryn Grant. 12.06 am The Movie- 
makers. 1Z40 Postscript. 


S4C WALES 

1.30 pm. Farming un 4 ZOO A Quus- 
in in ol Ei-unomits. 2.30 A Week in 
J l'i,liln.i . 3.15 An Inordinate Fondness 
t.n Hi.eiio«. 4.10 The Americans a; 


GRAMPIAN 

9-25 am Cartoon. 9.30 Pretenders. 
11.20 pm Cartoon 5.20 Connections. 
5.50 Riptide. 12.00 Reflections. 

GRANADA 

9.25 am Cartoon. 9.3S Captain 


9.25 am Porky Tig. 9.3S Scoohy Dno. 
11.20 The Green Homer 11.45 Sealab 
2020. 12.12 pm TVS Weather. S.10 

Connections 5.40 The Wonderful 
Stories ol Prelessor Kitzel. 5.50 
Knight Rider. 12.05 am Freeze Frame. 
12.35 Company. 

TYNE TEES 

9.25 am Morning Glory. 9.30 5cooby 
Doo. 9.55 Young Looka/ound. TtJZD 
Chips. 5.10 pm "Tub 7th Voyage ol 
Sinbad." 12.00 Poei'i Corner. 


BBC RADIO 2 

8.05 am David Jacobs- (S). 10.00 

Sounds at the 60s (5). 11.00 Album 
Tifne (S). 1230 put Vines Hill's Solid 
Gold Music Show (S). 1.00 The Good 
Human Guide. 1.30 Sport On 2 
including Rugby Union (2nd Test 
between Nsw Zealand and England). 
Cycling (the Milk Race), GoH (Uunhill 
British Masters). Racing From fcpsom. 
Tennis (French Championships). .5.45 
Racing results, 6.50 Cncket score- 
hoard. 6.00 Folk On 2. 7.00 Three 

In A Row. 7.30 Cricket Scoreboard. 
BBC international Festival of Light 
Music (S). 9.45 Big Fight Special. 

11.00 Stave Jones (S). 12.05 am 

Night Owls (S). 1.00 Hilary Osborn 

presents Nighrtrida (S). 3.00-4.00 Wally 
Whyton presents Country Concert (S). 


BBC RADIO 4 


BBC RADIO 3 


ULSTER 

9.25 am Cartoon. 9 JO Scnohy Doo. 
11.20 Fireball XL5. 11.45 The Smurfs. 


7.00 am News. 7.05 Aubads (SL 
9.00 News. 9.06 Record Review (5). 
10.15 Stereo Release (S). 11.10 BBC 
Symphony Orchestra in Madrid (S). 
(11.45 Interval Reading.) 1.00 pm 
News. 1.05 Budapest Wind Ensemble 
(S). 2.00 Handel and Haydn (S). 3.2S 
Piano Recital (S). 4.05 Vaughan 

Williams and Stravinsky (S). 5-OQ 


7.00 sm News. 7.10 Today's Papon. 

7.15 On Tour Farm. 7.4B in Psiaporctw*. 

7.50 Down tn Earth. -7.55 Weather, 
Travel. 8.00 News. 8.10 Today's Paper*. 

6.15 Sport on 4. 8.48 YejtanSay .in 
Parliament. EA7 Woadier:. Travel. 9-00 
New*. 3 05 Alter Henry. 9.35 Groat 
Liners. 9.50 News Stand. 10.05 The 
Weak in Westminster. 10.30 Pick of 
the Weak (S). 11.30 -From Our Odrit 
Correspondent. 12.00 News. Mon ay 
Box. 12.27 pm I'm Sorry I Haven't »■ 
Ci us (S). 12.55 Weatficr. 1.00 News. 

I. 10 Any QueaticnsF . 1.55 Shipping - 
Forecast. 2.00 The Afternoon play (£J> 
3.05 Radio Active (S). 3.30 Explorer* 
Extraordinary (S). 4115 .Enterprise^ 4AS. 
Lei is is From a Mining Village. 500 
Wildlife (S). G-25 Week Ending (31,- 

8.50 Shipping Forecast. 6.55 Weather; 

Travel. 6.00 News; Spans Round-up. 
6.28 Russell Ha riy's Musical Encounter* 
fS). 7.05 Stop the Week With Robert 
Robinson (S). 7.45 Baker's Dozen (S). 
8.30 Sarurday-Nrghr Theatre: Tha 

Deep Blue Sea.” by Tnrwica Rattmsn 
FS). 9.58 Wenther. 10.00 N«m. 10.15 
Evening Service (S). 10 JO Sareh 

Bemhardt’a Niece. 11.00 Science Nuw. 

II. 30 The Cabaret Upstairs' (S). 12JXK 

12.15 am Nbws. 


SUNDAY 


BBC 1 


H..w You' See It. 5.30 Siniun hud 
S.iiioii. C.30 News 6.40 Appe.il. 


T InuMiMtae pi &tji simne in black, and 

Wllllo 

8 am l J uy Uuliuul. 9 15 Smjh*«. 
tuui. S-iU ||,. & )l II, d Ujy. • 1U.OO 
w.ijii ,« IC . iu.3U Until Ni-jni 

id uu iiwi i.u Lute . . n.au i.i j.j. 

1 1- 11 45 bii-.mcaa Club. 12.10 pm 

llui.u.Mjlilo MxiuljEra. 12.35 Ijim.u.j 

k. ii:i fluhp W i nun .,itl iian LIil/Iiu-j- 
I— 1^ M Wt.llnl iltvia tur Mir.ieu, 

l. UO ijck.a IicjUIii.cC i.tto Oulu 

I kd .iLdii! I he Uulbiil Wilier. 2.UU 
CfLicnilci: 2 W» lum uiiii Jcity ts.10 
u..iiicJ/ r.l-l.i.cc "hiiv^k's Hiu-jimi." 
^.i.inii-j l-„ l..-r,mi:lucl KilIuiJ micii- 
lfc-i«-nv» ii.d Licm.ta I'n vc. 4.4‘j I | IE 
|.jH..li,<u. I.v. 1 , Ic-.hv.l. 

UuuJU,-« Ml Chips C.U5 News. 
6-V- 1 -i.im 1 kCO I wllj.,11 . Ma.-.ivw 
. lii.-.Iji.J. U.bU Ncxl 9.15 lli^t'-. I 
L.:e 10 UO Heart li l il.v Mai i v-i 10.35 

n.e F-»i Aiim.i. 11.00 I liv Cn».s j 

iti*# « Waij i u r Ir. I 


G 4j H.'iliw.i/. - 7.15 W. Ilnur T.ihei AH. 
7.45 Murder, She Wrote. 8.45 News 
3.00 Coi.ii.u ' 10.00 Mdij. 10.30 Thu 
Suulli Bunt. Show 11.30 London Nuws 
Huaillinub lull owed by American Docu- 
merilar/. 12.25 am Ni-jht Thuu.|hts. 


CHANNEL 4 


1 05 pm Their Lurdviiips' Itonve. 1.30 
five tlic Ficus. 2.00 A Question -d 
Lvunui.nv,. 12.2S " The G iunl 

tiliaii-jL-c." suiiin-j Wilfred Luwsan 
13 60 " Bcrtnudj Myalor/." sliinnvj 

1-iEL.l.hl Fusicr. 5.00 Back lo the Room. 
5 30 News Summary lollowc-d by The 
BiiciiicstS Pru-jrjinme. 6.15 The Missis- 
sippi 7.15 Huritune: Civilization end 
the Jews. 8.15 The Ifilh H.M. 9.15 

.110.15 " Blaociiti Funr. ' 

Liainn-i Vjleriu Hubsun aird Sll-w.iit 

(iidinlel. . 



pieces. 9.30 The Human Face of Japan. 
11 00 Workimj lor a Bettei Lite. 11.25 
AAP KAA HAK. 11.30 This is Your 
Right. 1.00 pm Battlaatar Galactic*. 
5.00 The Love Boat 6.00 The Zodice 
Game. tll-30 "The Black Orchid" 
starring John Bentley. 


Grappelli). 11.55 Spans Results. 12.00 Trio (S). 11.57-12.00 News. 
Nflws bl Bedimib. 


HTV 

9.2S am Vaclav Veca: Fantastic 
Visions. 1.00 pm Th* Adventurer. 1.30 
Farming Wales, /of lowed by Weedier 
for Farmers. S.00 Oehnition. 5.30 Falcon 
Cresr. 6.36 HTV News. 11A0 Looks 
Familiar. 


YORKSHIRE 

9.25 am Regional Weaiher Forecast 
tallowed hy Link. 11.30 Farming Diary 
»nd Farming Weather. 1 00 pm The 
Champion*. 5.00 The Zodiac Game. 
5.30 Chip*. 11.30 Short Story Theatre. 
12.00 Five Minutes. 


BBG RADIO 4 


Marlon liriuulu ' 
liBC 2, if pm 


SCOTTISH 

9-25 am Cartoon Time. 9.30 Working 
Far A Belter Life 10.00 Sesame Street. 
11.30 Profile. 1.00 pm Happy Days. 1.30 
Farming Outlook. 2.00 Cloud Of 
Witnesses. 2.30 The Glen Michael 
Cavalcade 3.15 World Famous Fairy- 
tales. 5.30 Nobndv Said it Was Easy, 
11.30 Lata Call. 11J5 Manm*. 


RADIO 

BbC RADIO 2 


BSC 2 


1.65 .pm .Sin.d-v Crjinfiijiid mclud- ! 

iny hull llum Wahufn or) Tht Uunlnll , 

triii-.li Maalcia.' Tennis (the French I 
Open Cli jiiiimiiikhi pa ) , Motor Ruciiiu 
(Ilia M.rlbuiu bmith Formula 3 

Chaiup'ViislKp) plus ihe French- Derby, 
jmJ v.-aler ill- in.,. 6.50 Nuws Heviuw. 
7.16 SImjji liutiuws bin;, 6. 7.50 Dl-DuI. 
8.2U Thv Dying Swan 8.50 Dwii^u 

luisriialivnai. 9.00 The Godfather.*' 
slfllili'j Malibu lil.'inid jnd Al pjcino 

t l'.Ul J ln:*l Salurvlay). 11,50-12,35 Sin 

u.ill ihiijhlijlits) 


S4C WALES 

1.15 pm. Lakeland R.-,^k. 2.00 

Gafiiuners* ’Calendar. 2.30 Sunday 
Oper*: "Li-Forzu Del Destmn." star- 
■ 1 1 1 ij Leontyne Price, and Gwscppo 
Giaconuni. 5.30 The Business Pm- 
■iramiiia 6.15 Heritage ■ Civtlizntion 
in d i lie Juws. 7.15 An Canker Seth. 
7 25 Ni-wvrf dinn . 7-30 HuHen' A Monh 
Bach. 8.00 Pwy Sv'n Pof^hvn , B.30 
Er Gw.ictho'r Ge'yn. 9.15 Byd Cerdrf. 
10.10 Y/.nstun CluucUill — |hc Wildoi- 
ness Ye-irs. 11.10 The Lme Cli*i Jame;. 
1155 Sewn Days. 12.25 am Th*><' 
Ll-iiIl. hips' House. 


LONDON 


REGIONS 


6-55 am TV-am Break Iasi Piotir.imme 
9.25 LWT Iiilarmatip >. 9.30 Cool Cat 
9.45 Porky Pig. 10.00 Morning Wor- 
ship. 11 oo Link. 11.30 Working far 
a Beuer L>1* 12'00 Weekend Wond. 

1 DO pm ‘Police 5. 1.15 The Smurls 

1 30 Groovy Gh«iiti<i'-. 2-00 A Full 
l.ilo . Z.30 L.-ndon N»ws H»adr,iies 

Inllnwvd hr Nohnd-.- Said li Was Easy. 
S-M Athlfiics 4.30 Pretenders. 5.00 


BORDER 

9.25 am Gardening- Time. 9.55 Border 
Diory. 1.00 pm Perspective, 1.30 Farm- 
ing Outlook. 5.00 Magnum, 

CENTRAL 

9.25 am The Wonderful World el j 
Professor Kitzel 9 30 Working Fur A 
BoUdr* Lila. 11.30 Gardening Tima. 

I. 00 pm Captain Scarlet. 1.30 The 
Adventurer. 5.30 Return Of Ths 5aini 

II. 30 Thq Streets of San Francisco. 

CHANNEL 

12.25 pm Today's Weather. 12.26 

Starhn-i Point. 12.30 Getting On. 
1.00 Gjrdans For All 1.30 Under 
Fives. 5 30 The Fall Guy. 11 JO One i 
For Your Video. I 


TSW 

9.25 am Link followed by South West 
Link 11.25 Look And Sag. 11.30 Thn 
South Wait Week. 1.00 pm Gardens 
For ATI. 1.30 Farmmq Nbws. 5.30 The 
Fall Guy. 11.30 The South West Week. 
12.00 Postscript. 


3.25 am Action Line 3.35 Fangface. 
1.00 pm Aoenda. 130 Enterprise South. 
2-30 Bombor. 5.30 Nobody Said It Was 
Easy. 6.25 TVS News tll.30 The 
Mysteries Of Edgar Wallace, 12-30 am 
Company. 


IBA Regions aa London except at the 
following limed: — 


ANGLIA 

9.30 am survival 1.00 pm Mr rtm-ih. 

I. 25 tiVeatiinr Trends 1.30 Farming 
Drarv. 5 30 Byqnnn-; 6.00 Hipnv D 

II. 30 Irarerrow and Mta Knuj. 12.30 
am Anlhnlnoy. 


GRAMPIAN 

9.25 am C-uLaon, 9.30 Capta-n 
Scerfct. 10.00 Once Upnn a Time . . . 1 
M(in 1030 Personal View. 1.00 finf ! 
F.irminn Outlook. 1.30 Survival. 5.30 i 
Scsrprrr-w and Mrs King 11.30 Harvest ! 
Jsrz Cnmnilation. 12.30 am Rtrflectinns. 

GRANADA 

9.25 am Miniature Chess Mesrer- 


TYNE TEES 

9.25 am Momma Glory. 11.25 Lonk- 
arnund. 11.30 Captain Scarlet and the 
Mysterons. 1.00 pm Farming Outlook. 
1.30 Tho Smurfs. 5.00 Jane Cowan 
tha Cefiisi Sums Up, 5.30 Magnunt. 
11-30 Epilogue. 


ULSTER 

12.58 pm lunchfims News. 1.00 The 
Captain's Challenge, 1.30 Bygones, j 


(S) = Stereo on VHF 

7.30 am Roger Rnyte says Gocd 
Morning Sunday direct from thn decks' 
of a fishinq bnat in Whitby Harbour 
(S). 9.00 MbIoOlcs for You (SJ. 11.00 
Desmond Carrington *«th your Radio 
2 All-Time Greats p5) 1.00 Ray Mnora 
Presents Two'i Boat f&). 2.00 

Summer Sounds. .6.30 Charlie Chestci 
with your Sunday Soapbox. • 7.30 
Cricker Scoreboard. 7.35 Glamorous 
Niqhrv 8.00 Soccer Special: Mexico 
and England. 9.00 Sunday Half Hour. 
9.30 Youi Hundred Beet Tunes. 10.30 
Songs from tha Shows. 11.00 Sounds 
of Ja». 1.00 am Hilary Oaborn pre- 
sents Nightnde (S). 3 00-4 00 Ray 

Moore Presents Two's Best (5). 

BBC RADIO 3 

7.00 am News 7,05 Amadeus- 
Quanet (Sj. 8.00 Bach Cantatas 1734 
(S). 8.30 French Music for Wind 

Instruments (S). 9.00 New-, g.05 

Your Concert Choice (S). 10.30 Music 
Weakly (S). 11.15 St Louis Symphony 
Orchestra (5). 12.20 pm Words 12.28 
Christian Blackshaw piano rental (Sj. I 
1.20 Music from Vemcn fSj 2.40 1 
Bsch ( 5 ) 3.15 Gabrieli Siring Quartet 

.(SI (4.10 Inttuval Roadmg). 5.05 
Russian Church Music (S). 5.30 Now 
Premises 6.15 BBC Scortinh Symphony 
Orchestra (SI (6.45 Inp-rvet Reading}, 
7.45 Aiiiumn hv Susan Hill (S). 9.15 

" Die Gozoichnatan " Opera by Frant 


S.00 Bin News. 8.10 Sunday hpm: 
a-15 Sundav,' 8.50 Gloria Hunnrford 
IT l'I - ,b ° ut Hefo the Handicapped 
Holiday Fund 9.55 Wnalber, Tiaval.- 
9.00 News. 9.10 Sunday Papers S IS 
Lenar From America by Aha lair Cooke.' 
9.30 Morning 5orvicB. 10.15 The- 
Archers 1115 tj, 0 g, m i And -Good 
Mr Handel (S). 12.00 Home-fon In (S). 
1Z.30 pm -The Food Profiramme. * 12-.W 
Weauiei. .1.00 The World This WMb- 
*°®- JJ-SS Shipping Forecast.- -- 2410 
nows: Gardonera' Question Timor- MO 
Ttte -Afiornoon Play fS). 3.45 Archjw 
Aocbnn with Mike Chaney '4.00 Nows f 
The First Cudat 4.30 Talk Dl Tha 
Tqwn, Tart Of Thn Country. 5.00 N«wi; 
Travel. 5.05 Tommy (onjfDe oi con- 
ductor Sir Thomas Base hem). 6-50 

bnipBmg FijrceaBt. 5.G5 Weather. €.00 
s nJT , 6 ' 15 , Fw ^ hock E4» Bookahelf. 
Z® WD (S). 7.30 ‘Tho 

Thatcher Phenomenon, 2.15 lucredihfo' 
Flautiete (Jeen-Pigrra Rampnl) -'B.3B 
A word In Erlgewavs fS). - 9.00 News: 
Daughters And Snni by lyv. Common* 
Burnett (5). 10.00 Nnwn. 10.18 Tram* 
And Tiamcar Enthusiasts <5t.. 11,00 

i (S). 11.18' Inside P/t r- 

liameni w,ih Noel L*Wii, 

12.15 am Now*. 


Chess solutions 


1 R-QN3 (threat 2 B*Q5 cb) r 
N-Qfi cli (or N-K5 ch; 2- Pxlff, 
PxR; 3- B-Q3); 2 .NxN. PxR; 
H &-Q5 mate. If 1 . . . N-Bfi; 2 
B-Q5. PXR; 3 BsN. Finally the 
main point: 1 . . . NxB; 2 r.nj, 
NxB; 3N-B3 mate. 


<f*:; • 

3JCCU5C5 V. 


(5 fltfCi! 




1* 5JO n S a 11 V ov * Sehrefcer sung In German in fhw 

S- '■ , 8 '®? . u,alpr Ausman Radio production for the €BU 

5!*!*v .. -special (Stephana (S) 11.00 Kalicharem-Larado-ffobinaor 1 


55.',^-: 




W- 








«--■ 


f 6 - . 









